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AL el EAEYE, (2R 5 R4 A2 %] T 960/1248/1536, #FfE K SPro Xk, 65 IR A
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RAKMEIEAR, 122F 23 RIRABIR S B4,

Mini LED 527 L sk 2 4% 49 LED (K R—#% ), % RA 50~200um, B iERT
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FR7, RAGE% ICD Bit, 2 5% R FAREE. sTE. EHEREFFTEY
3k &,F Mini LED #F 23 R,

sl Wik I X 2B 094 B R Ak A2 B R
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Mini LED:

F K MiniLED /R T LCD 898 T /R3E, MR T H ALK, @id4 s LED & H4KR4R,
¥ Hm 3 AR LED JTERELZ VA ZER 3 IC 4 ) 64 B 3o X, 454 R 3R R B R K 1842 34548 LCD
83 B R R ISR T Sh4e, LA ARG TEAI S BiZA2 OLED Fo44 4t LCD, FF
B AR AR BT TR, £ KR T aAARBARE T OLED A ¥R, A% LED 2-7/R ¥ L5 OLED
i, #A RGB EAHABEL N, BAAIMNESMIRZ T RTEES, (22 HRENE T,

Micro LED:

R R R F A L RAF, £ Mini LED A ah_E 3 —3 450 LED %%} A 5] 100um v T,
RS EmM Y LED & A 422 Mini LED #9355 1%, B RBE B BHFEEL RN, 220
MEX Micro LED £ A 4 % HARAMIAA ARk, w4, ES44. RS A%F, B
W B BN, ML EIAARIE A . 5 Micro LED #856, Mini LED 3K &%, 34

F & A HAEARIE B . Mini LED A Micro LED S ILALABAVIE B 77 04 k£ B T HROR £,

%1 BF#ER

HARAEH #H H/LED | &k | &k LA P& B &t
Pl 5000:1 5000:1 oo oo oo
TE 500 500 500 - 5000
R RBFE 15 i i = =
st B 1% Wi = = =
() 60 T 80-100 T 20-30 T 80-100 80-100
LED 4 100 1000-5000 = 10000 1000000
Bk 1% 1% v et #
Hh# 2 #) LCD %9 40%-50% | #9 LCD %9 60%-80% | £ LCD %9 30%-40% %) LCD 49 10%
ERE 40-400 & -100-120 & 30-85 & -100-120 & -100-120 &
st R EAMALE & eRAEE = AL = AL E 7~ A5 U
_ LED # St &AL P
}k & N NI 2NN = ‘ -
845% AL R °ﬁ§@. %lﬁf. B EAML. FAL | FAL. LEDAE K | (VR. F4L. F&K

RKARIR: k% 2021 4 Mini LED L3R4, HTI

MR TEREE, TEOERT. BE. A, &k, &F. BRI ERFHC
KAk, HP R, AT E. EAESEAKIKE AL ST,

Rt: —faES () 48, ERETERBMALKE, AN LARTHAE
55~75 [, 4278 7= db 4k 48 1 Ko e M 18 69 4850 T4 9 B 49 K Ffbds 4,

T EEBVARSE (nits) &, QRS EAZEEFATSEETE, 2520 H A
RTRT, BRMEARALLTARIWS), BFEEORTERIRIE G R LA
B, AREZENIRETRAIA 200073000 4% B TR &0 A 5 ik A0 IRIE 5.

AP MRS AMZ —, EZAHLAIHTE (4o 10000: 1), FHIFEE TR
SR AL, TR AR AT R, MINILED A ey 58 4L 4%
s G p e A & NG PR LR S e Y & &

EB: AR SAHZ—, T E2hFHITE, EHREBETOMEKS, BT
%% AAF RIS, €3 sRGB. DCI-P3. Rec.709. NTSC. Rec.2020 % . &% I Z & dh
AR FRT, 2 RABAKR EH ML R —EARA,

5o 1k I L2 6945 B FE Aa ik 42 B 7
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R &9 bits 1 E, EHENMEA R E IR, AEHmEXRF G, 1o 8bits
IR, BPYT 2(218) A3 =1678 HATHE. GEIRAF AT RELEGYREE, ERERE
AR RS (RAEER), FRC (BPMlik R 4B A ) LT LB TR BAEI L G
EIR AL,

Ef: RREAHZ—, £2d AE iTE, BHRIETRE (L2 FE. L0F)
BGEARBIMAGE ST PHE., EHBTETEREASTREN L RLAEH—E K

fRE. CEZZHRMABLF ERT, BB RR EHM T EERRRF ).

RFHE. BRESAHZ—, T2d Hz it E, SHEVEIHBARKE, BRLD
MR BRI, BAKEY R T B R IR R AL

MINILED AL HE XK. OD [AUREZTHEK QD &

2R3 MiniLED 99 R#REA T B 7 AR T AELEG >R 4T, IAAH KRBT
HERERBABAGREREAR, KT R EATE, AR EMhme &F
EHl, SRHEMS, FokEASRRDEGIEH Eodim, % 20E R F @ f R
KB, —FRGEBAGEI. £ MiniLED ALF, SREHE—AEEHAK, LKT
MEREE LGB FAI., BATTH LS Mini LED &4, Eo R —EEHE 24T
ANz Ja),

B 15 Mini LED ¥ X4 K 5tk £ 2

BASRYENS, WLEES

AESXEREXERATLE NI XE — WL E
(PAsSIERMAH ) (LABSIIEBIAH )

KRR AERIEMRT, HTI

OD1&: Mini LED RALEIAZ S RS, CHR AT AL SR D BRI R HIEH. OD
A8 8 %I T AR 3 R B 2R, (2R AT 238 miTeRe 4. —AkWt, OD/AfE 10
VAR T A FRAFEAF 2R, R, BT L ABIMAET % Z 4+ F 70T OD /444, Mini
LED 2 AL 3% P F44 = 89 OD A —ARfE 15720 £ 4.

QD BE: Mini LED # R4 5 — N EZLA R4, ©AFRAH QD HERETF 2E. ©&
—FP R ENE, W AT RARA L E, TTuAME RGB IR LIEFIE T F, NS EH
Y% Fe R A I, B QD JEH Mini LED WAL T vAIRAE B 589 G380 B 04 % &
N, APk Ein L FAak AR,

iE G ol ik B LB 6945 B A kA2 B 0
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B 16 RF) oD A FHHEXEA

R

T RIR: AENENRT, HTI

3.3 Fa-AmA. S, FLBARAFSGRTRBEASRELRE
T Mini LED RET4R &i5E R 69 mh

Mini LED #9¢%s5  Fl B Al £ 2 & AdA. Lo ARAEfE. FREEfRHBERE,

% KB 4= Trendforce. 47K 3L Research & ,& %% Mini LED ¥ X241, TrendForce

M Mini LED % tﬁé%@%FW¢%w%rm%@AMmmﬁﬁw&ﬁ@k;mn

54 78%, ARILLE Mini LED F AR 5 dAL = Loy & FiE e, BARRIY: 1R A4 —
A BN, LCD fF bk R A 5 5% T SR A A

A 17 2024E. 2027EMiniLED K % & F = s b 4% & b (%) 7 18 2022-2026 4 Mini LED = & S FHfE (54 )

4500 2022~20265Mini LEDF= R i 58 @&{% (COB+POB) 491856
120% 4000
100% — 3500
80% 3000
60% 2500 -
2000 172556 [ER—
40% - ===
1500 ]
20% Rz 1000
0% 500
2024E 2027E n
2022 2023E 2024E 2025E 2026E
BEA BELALlE BERLBNE B-FKR VR ® Pad * NB ® MNT ® Vehicle B TV
FAtkR: TrendForce, HTI FeAr kIR 47 RKI Research, HTI
A FFERALRAETF

ER LT, Mini LED 36 240K A £AL LED X X /R 35 OLED wALK A A AL
%ﬁtﬁmi*ﬁ&ﬁiﬁﬂﬁﬁﬁﬁ& OELD /&l A /2 2-3 7 NBFZ ], M
Mini LED T VAR /£ 8 77 BFvA b, H B R2 I OLED %5 7] # (RGB = &4 A4
FHeg1e R F o e £S5, B ERREZN, &EERKEAREL B,
AT RGB = & & M AH T 69 AT M A T E T BT REH ).

iE G ol ik B LB 6945 B A kA2 B 0
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B19 OLED“MEH"I %

QD-Mini LED

12 0B 59 BF #k &%

Forb kR #FRBET FLERELRM, HTI

Y BACH R A5 F55] Omdia 4eit, *tF 65 I 4K 49 Z 3% &AL, Mini LED 4 6 &AL
E A% B AT 89 AR OLED wAl MMt £ £4K. LGD #9@ % W-OLED #li& R AAME 4y
4 680 £7U; = Z4) QD-OLED #|i& s AME 294 1040 £7T; Mini LED H iR dh wALE
MG HE R ALY A 411991 E7T, BOET MInilED & K S R4S, AF FACATH
RAEF, 65 I 4k #9 Mini LED L ALE AR B AT 69 52 FRARATT fE bk 411 2L EIK, £
B _E R BT AEUT OLED #9 ) BY B &2t BE P 453 T 35 &4 .

WAEEF, HMILFH

B R 4= W R A48, 2023Q3Mini LED %A% 55 I E 98 4R T4, 85
IvA b og K R T Hhgdx K, Laed)i2 3 R4 84 R 3 H Mini LED L8 K& ME32 1R
BWT3) ) . SRR 2023H1 4= Mt g b B b daysu 248 E 394, 55-85 IF Mini
LED 0T F4: 4 LCD wARMN A4S S AE 1.95-2.34 2 9], # OLED wAL/E 3.35-4.37 2|4,
OLED & T 2 A Ml AL KR IE, £ R TR 69 R Bt F & 30 5% K a4 b fe vA £k
EMAFEG, AR T HAAIBE L IANAR- R EZ, Ad Mini LED £ K R T A et
5+ HA R EA I,

B 2022Q3. 23Q3Mini LED &R +## (L) B 21 2023H1Mini LED. OLED %t -F-#i# LCD wAlH #4453 (45)

50000
40000
30000
20000

10000 | ©550

0 4542 7736

48338
85'

75'

23310 65
18439

15410 55

55' 65'

e \|ini LED22Q3

85' 86' 98' 0.0 1.0 2.0 3.0 4.0 5.0

e \|ini LED23Q3 BOLED# #4454  MMini LED# #4433k

FHRR: REZW, HTI

FHRIF: RgERM, HT

5o 1k I L2 6945 B FE Aa ik 42 B 7
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J5 A bk R Fn 330 5 AR R

Mini LED R & ALAEL: T 4454 LCD 49 LED b+ dh B B T~ H ARR L, stTH%
LED ¥ AAER#AT T LED & A RF %A% kM BEA9 AR, £4) T 544% LCD &AL 1k
4G4, 7 OLED wALE@MR W ITO (4R ELH, 1A LB M) EAR+ZAH
B+ B (TAM) G4 R, EHEIE LS54 1CD Wl@mR KARRE,
TRBA = Wbk SR .

B 22 LCD #= OLED £ #%t 3k

BRI A HIEERT AT RGN , REHEH B IREREERE , REEERPHAE
INBEEEER,

E , BEESAT AR R,

R(ERE)

R

A RR: HRERAHL, HTI

FlBY, Mini LED 53LA #94 & 5 5% 7 iAok, 2021 FTCL. = 2. k.
BAEE )T B A A Mini LED ©ALH & b R L& 53 % (120Hz). 8K R E M AAE K
Bty =5, QD (FF.5) = ULED & @3 K AL Mini LED w40k 44 5 ) # 4RI
Mini LED 3% X #93 K 3k 21 .

A 23 QD-Mini LED L& & #)
QD-Mini LED B 51E

(AR + SIBNEAR

UL Minl LED 8 QD B TFT HBEEIR

Mini LED #%

P RR: wAHLAKS, HTI

iE G ol ik B LB 6945 B A kA2 B 0
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4. gnig LED AT B, FALMERMEEG, ALHEY

Mini LED ®.4LA 2019 4 TCL & & 3] 2020 F A4 = 2. k. LG. 4. AEEFT
BAMEA By, 2023 KB ERMTUTT A 440 7 6, ALHA 0EEF MK 2020 F
TE| 1% A 3| 2023 Fit 2%0A £, L RETAE. &ATIAH Mini LED RALEA i —F 4=
BHER. BRTHOEE, LRI N R A TRARG R FIRFeF w45 T 9 E R
MR E.

FRAH:

W ST B 6 MiniLED ¥ R AR M T, ;R 209 RITHA ) A, & % 65%-78%.
ARIEAT K 5642022 F Mini LED 3 RAAF & & 35 »m) F- 49 65 I COB 21 3 . 12288 F Mini LED
B K. 1024 4 X 49 Mini LED ®ALE AT R AL M BT, PCB AR, X3 IC #= Mini LED
BH ZH MR T Mini LED H RITHRRAE] 90%, HF PCB FEAR/EEF) IC/MiniLED & K
5 A BT 38%/30%/23%.

B 24 Mini LED ¥ X A4

65“'78% 2.1“'8.20/0
KTiRA ®EBH
_a»
E#= : 100% 3 / EH=E : 100% B 100%

FARIR: IM Insights 5 BEF AT H1F S37, HTI

B 25 65 I Mini LED }TA SR A4

= Mini LED
65IMini LEDXT#RRE 4518
IXzhIC
% %, Research, 2022 PCBEH#R
Hith

PR IB: AT KB Display 25 . 4T KHL Research, HTI

Gl Vi B LG 0945 S E Ak 7 )
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]

b
S
3
=

BT b#A PR E2NBRATEL: AR 1. KT PCB ABRBRK (FH-2FH-
ITHT ) et T (A2 484K PCB) VAR R Y AL, S AR E. 2. 51K PCB #:2 45 E,
W . Mini LED & K ABEEh IC: 1. 120 5/E A A AM 23RS F R 5L K
AR EHEL, RV MiniLED % RAEA . 2. 3 KXEITE A (DBR 4 4. LENS.
MPOB 31 7 % ), Y Mini LED & K42, & % =T vA4% Mini LED % K 4% ] & 41K 50%.
LS h TSR R T GRBEE K REMY, & Mini LED B a4 7 ik
R tGAE B X 3%,

B 26 #% PCB A

i

T L

FILEE: E)POB RAZPCB+LENS+IEEWRICHER, MAFTVHH
i 65/75/86/98%R~. H1, 7505FPCBA/NA841*100*1.0, 98 /5ZPCBK
l’ i /N\/3584.6*341*1.0,

3 Lo JRMBKST: EIEAEEE, PCBLHINMSIRATIERE, BEKTRAIMN (ST
= ! 100%—65%—40%) .

|+ RREF: BEBSEMAMiIni LED COBRASER, HhnRAaSEUIkPCB COB
\ KTRiIRT; REETE—ANSERITEE; TRRCOBITRIZITEER.

FeA kIR 4T RH Display A5 . 47K #L Research, HTI

458 3%

B4z P TR 2024 4B A Mini LED A4S 44318 %) 151 7 &, B iR % 54 5] 4.9%.
M 23Q3 E A F w4 RT4AEE LM R A, 55-75 I8 3 F ey AR+, At Bk 60%, H
& Mini LED22Q3 #= 23Q3 #9 £ & R+ 4 MA KRG H @ EIRR T o5 ohb-, HLik#mE 75
R, EF. ARTEARAD S TLRERIAGHALT, T MiniLED M TEKX
Rt B #iEBb4E, 55 A L6g = S4845-T OLED AL Z, Mini LED RALLEE K%
BEHAARS S, BERAR—FRAZN,

& 27 2021-2024E ¥ E Mini LED 45§ & 28 2021-2024E F E Mini LED %5 %
160 450% 6%
400% 4.9%
140 o 5%
300% 4%
128 250% ) 2.9%
200% 3%
60 150% 2% L1
40 100% 1% =70
20 40 50% ° 0.2% -
0 |— - ; ; ; 0% 0% |—m— ; ;
2021 2022 2023 2024E 2021 2022 2023 2024E

W Mini LED45 & (A%, 7 §)

=—YoY (&4, %) BMini LED® AL & %

P RR: RLEZER, HTI

TR RR: BBEZEM, HTI

sl Wik I X 2B 094 B R Ak A2 B R
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B 2922Q2. 23Q3Mini LED 54 H w4 E R T 4H 30 23H10LED. Mini LED. LCD ©ALRE RS ¥4 ()
35000 31986
40% 36.8%
30000
30%
25000
20% 20000
10% 15000
10000 7099
0%
32' 43' 55 65" 75' 85' 86' 98' 5000 47
0 2075 i 3423 . 5227
— — 2203Mini LED/£ & #LA! 55' 65' 75' 85'
— 23Q3Mini LED & LA e Q| ED e \|injiLED es|CD
TR RF: REZF, HTI FTA R RPEM, HTI

KR B AT HLIT LB ERRIATIA 13%, STEF4HF 400545, THH
A %) 246 12T,

FAMNRFBLE R ©AA4E T LR 3000 7 5 ;
BAVBIE R R R FfeA ks, RF4M bR, £ 2R+ T4 65-85 07;

FAVBAZK Mini LED # 4 FH £ LCD A4 1.2 4%, *T-F 55/65/75/8586/98 514
FRiL B 5%/15%/20%,/30%/25%/50%, *T-F LCD ®AL Mini LED B K R < &3 & &,

% E%,
& 2 Mini LED # X LAE A 4471k = 7 3 F
Mini ki
R 2023 @K | AEE | K44 LED Mini LED 2303 A | 535 Mini LED &1 TR $9 Mini LED
wy | OHE ) OAME | ESM | | B Lun | wmmm (o) T HAM
R+4#H | (FE) &% = (fz70)
(%&)

32' 7.8% 150 5% 0% - - - -
43' 12.9% 300 10% 0% - - - -
55' 19.6% 600 20% 5% 30 2042 2450.4 7.35
65' 22.3% 750 25% 15% 112.5 3143 3771.6 42.43
75' 19.9% 600 20% 20% 120 4548 5457.6 65.49
85' 6.4% 360 12% 30% 108 7211 8653.2 93.45
86' 1.3% 60 2% 25% 15 6339 7606.8 11.41
98' 0.6% 30 1% 50% 15 14877 17852.4 26.78

FAr kR Rf=M, HTIRH

5o 1k I L2 6945 B FE Aa ik 42 B 7
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5. FHKFEK
1. FHEMEELZ: BEAE, A ZTLLF
EAEAE

HAE H ZAFR ULED B2 7H K, 8 H FHA LCD B+ /7 L ZIAHA LY EZHAR
HER, % 10 FL@mALE ULEDX F#R-TF &, ULEDX RFHARURHAR P A%
BE T RSB A, FTEATLEFIFAF. AT RHALEE. 2HRES, £
HERGMME, T A E5d, BAZOgst Rk, BRI THEANEE, RERE
T3,

2021 ik, N ERAD+4" 8 F LML, #—F TR T “1+(4+N)" 8 K2
TERAE., P, VRBLTHREAENBRAFEL TLE LS, AN 24T

BREEMEHFLTH LS, b, 4 ZIBYALEF. AART. =hE. TAWEK
s, N ZIEASHEEATNHAET (LENINEE T, FEET. T HEAELY

MBF), MEALARAENFLZL FL%LERA, HE. A2, vidda ZKEMTAZH
SN AR ARG R T L. BAVAA I R TH L SARIET 8] K ey A1
RLE, HEAKRBNGGE R E WA,

J£ 2024 A REECE R TS (AWE) F, #BE2E8 § AL 4 ULED X
2% Al HEBRFSHIRARRE, FRARFAGKIT. E% X B R, LB
B ER S AR BRAAFT, B4 BALE Mini LED ©ALE T 5 d 4 RARATLAR R, I
BRI S R EAK AWE BA L, BERMEE T 2K A% Mini LED #7 % &, i
# 110 AT L E L E 55X Mini LED w47, 110UX HAE L S AR a3 AR T 12 4%, F
B 6938 A SRR F B BIE 7 4 X Mini LED 341 98UX, % /= S VAL & it b # bk
MR A EE, I, ERRMLITAFAT 98USH. RIEAMH/HK A HAL 98UTN YA R £ 4
A FRIREF F T A 49 USN Pro 3T dbt— 240, AHAIT iF1E BALE Mini LED 413K
HRIFEAETHEE . BT, NE BN TFHEE T —MLZ LA B, F 2023 FIR
1FE R R eI R F R A LR A, % Mini & MicroLED /= Ak 2E4d £ & AT5% 495 A
AR

2023 FiEAE AR LI EIX 536.16 1270, FIH3IGK 17.22%; £I)a444)1E 20.96
1270, BHiEK 24.82%; 5] HAla) % B B K, ZEETRUIR, HFRIZAZG
RE, 34F2A)FF1-1.29pp £ 16.94%, 23 44 )35 4)1H £ F] 1b+0.24pp £ 3.91%.
M & 2024 F KRAUKRE RELE FRITUBRKR T BRMAAREL, 28 BAGE S THet—
FRF.

R Es@mmmAL, % 35555 A)

B 31 %1% MinilED & S&B4F % | 7 3% IAT

P RR: EAEAR 2022 4R, HTI

sl Wik I X 2B 094 B R Ak A2 B R



338 B PR

HAITONG FRRE - FMOREERTL 22
B 32 i AE AN R YOY B 33 A A T8 B
0,
600 25.00% 30 5.62% 6.00%
5.09% 4.70% 4.76%
500 20.00% 25 5.00%
\ 3.88%
400 15.00% 20 3,120 3.41% 4.00%
300 I l . 10.00% 15 2.37% 3.00%
200 5.00% 10 6%, 2.00%
100 0.00% 5 1.00%
0 -5.00% 0 0.00%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2015 2016 2017 2018 2019 2020 2021 2022 2023
Y\ (1278, ) BAYOY (%, #&4h) — 5 (12T, Adh) FAE (%, Li)

PR K: wind, HTI

FH B wind, HT

B34 BEABELEAE (%)

A 352019-2023 HEMB=ARAFE

20%
18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

18.22%

15.75% 16.94%

14.69%
. 69%

2015 2016 2017 2018 2019 2020 2021 2022 2023

12%
10%
8%
6%
4%
2%
0%

\__\

2019 2020 2021 2022 2023

— R e—E TR e )

FA K wind, HTI

TCL ®&-F

TCL &-F AR
HABRAFS:

PR IR wind, HTI

Tk S AMRAREARE TCL &SI, vAS 28 ﬂ:\&/\,ﬁjkﬁ%%
/ff‘iﬂkr] VABRANVFT L 4 (L3RR, AL R T4 AR AR/XR F

festdE T 0L ), N4 2023 A IKN 789.86 12H L, I }Jv&rﬁﬁ 1 7.44 4&2&?75,

DEESE BTN &

e E A 4%

2023 42708 5 R K, A F R BT,
B 2023 A3l TP B34 2526 B 4, HF 65 IF AV L TCL 4“’5&&@*% ﬂ tlzi@k 35.3%,
&2 R A 0.8pct £ 12.5%.

e E, TCLE
it

Za)

o8B F kS Gik K R, 2023 FA K

TAHBAR T E K, 851K 43.0%, A3 60.7310HT, b TCL £ AR R 4Tk
BFAL, BETELOFHHEK CRI) AR EENERE AR BRELX LT ETH P

RIS, ThRAE .

2023 £ TCL /£ Omidia 23 8045 S HE % T A 2526 5 & 6 w4 ok T = 2 He 4
—. 7£ 2024 AWE &4, TCL B R Z4844 98 [F= 85 I TCL X11H AR ¥ QD-Mini LED %,

A, AEAE BT~ F 0 H B5 X QD-Mini LED w4045 &4,
B ReF L0, HAFAEA2024 & T RIER”.

WAl Z F 2535 6500nits, %4 TCL 4

AR FIEH

RIS

TCL %

| ARGAT R R, AR P R8T ARA B
TCL B £ AF& 69 TSR J& 5.8 Ji s

Gh,

AR Bk SARIR GG AT e WA, F

ERG AT IENT
Z AL e L& ALY 8 R, S
2 Zom AR EEZMRN TR TR, VAR TCL
FL. I, FeRi AT
H—FRAT BRI S, AR RET ZBRA

VA& AL sk e SRS, RS A Mini

LED A4zt St T miER . B ARBBEALIEN L S, ZFAF P, FHEHL
KRB GEARALF AT AR, MAE“MIRAES”. RE AR, TCLTHREL THETH T HE

}H'L’J 4,L )

e

L mAR R AT,

%ﬁ ﬁ Llﬁ]: *%—T%’\i%o

238 T 3 3L 5 i m B

5o 1k I L2 6945 B FE Aa ik 42 B 7
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A 36 TCL & F M AK YOY B 37 TCL &, F #4438 B4 F| %
900 50.00% 40 7.12% 8.00%
oo 40.00% 35 Al 7.00%
700 30 4.94% 6.00%
288 30.00% 25 5.00%
00 20.00% 20 4.00%
300 10.00% 15 1.929%2.04% 1_7%% 3.00%
200 10 0.77061.02% 2.00%
0.52% :
290 0.00% 5 l0.03060-22% 1.00%
0 -10.00% 0 - 0.00%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2015 2016 2017 2018 2019 2020 2021 2022 2023
W (127G, Adh) BAYOY (%, #4h) W ) (LT, 4h) FAE (%, Hih)
Fpr R wind, HTI PR R: wind, HTI
A38TCL & FEA1R (%) A 39 2019-2023TCL & F =F & Al £
20% 6060 18.382 12%
17 . 0
18% 7.43% ey, 008% 10% — ~—
16% 15.25% R
14% 15.44% 27 8%
12% 6%
10% /\
4%
8% - —
6% 2%
4% 0%
2% 2019 2020 2021 2022 2023
0%
2015 2016 2017 2018 2019 2020 2021 2022 2023 —tE RS e— R R e—R R

FA K wind, HTI

PR IR wind, HTI

2. P LEHSMEALE: TCLAR (BF). kIBEL (&F). Bid (&F)
TCL A (&-F):

TCL AHHE — R HAR L 0937 48R K An F Rt Aok, L dAR kb 4 2@ 3T TCL
BT, ERRTAR, TCL 2L EZHEREMLY, AR T/~ kKRR TIEE,
WAL B AT AL TR AT =, P 55 I9Fe 75 09 = Sy AR F —, 65 I /7= i 543k
H =, BTt HE T AR R AR, A2 B R, 5T I BT SNAN LK,
2 VG ENREERERE, 2023 24, FFHRITLEEZIEIK 836.55 2L, F
PIE K 27.3%, AP FwEE LIEIL 412.8 127, FlHb¥g K 3%, LILEH)IE 6.04 1274,
$EETAHE, FERILHYRIEKE.

AT W sndigmpl, FRAATH
I (BT ):

RILEMN R—REG LS A RGO, HTRE. LED LB RAH. WL LR
Fo BIRP SRS = Soahikit. AFE. A FAE NG, ERTRAF @, KK E
it COB #HE K EL, H WA 6004 COB 44, A =4k 7000 F 7 K. COB 4t
FHAME A —FP e itey LED #HEHAR, BAZTAE. ST HEM. KRARFRSE, T2
AT Es#BrHm. 2023 F LFFHy 769 1100 & COB HE L EAZ X T, L7 5H
K&t =48, #y B+, % —k 100 £ Mini COB A = & ELFk 4L 3t ) X 35 7=,
ANE] 2023 A FILEIK 171.67 1270, FH3g K 14.23%; S2IL)3E4% 4]0 15.88 12T,
Fl b3 ¥ 38.61%. J& 4154724 5] Mini LED COB & 3% WAL = 4542 71 4 sk 64 Ak 25 R Ak,

RIeRr: THsegsambl, FARERAGL
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Brbtdw T E4 T4l E LED B9, LED HXB. LED B 7 F4= LED JR3h35 4|
i, LED F&RAS| S ERAEARETT. BIT. AEIT. RERE. Fix R ARk
EMAES, REMNATLS LED 3 EAS L2 —, Mini LED A UMNELRAIZ. [ AREE
ABERL T, 2023 A48 LTI 25.12 10, RBIHIEK 11%; 34844008 2.3 1R gk
22%; FedE S )3H%A)E 1.69 12, FlH3E K 7%.
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APPENDIX 1
Summary

Investment Highlights:

In 2023, Mini LED TVs grew against the trend, driven by technical features. Despite a decline in global and domestic TV shipments,
Mini LED TV shipments increased from 1.50 million units in 2020 to 4.00 million units in 2023, with a market penetration rate
above 2%. The global TV market remains competitive, with the top four brands holding over 50% market share in 2023. Chinese
brands Hisense, TCL, and Xiaomi performed well overseas, with Hisense and TCL achieving 27% and 26% market shares in Q3
2023, respectively. In the domestic market, Hisense surpassed Xiaomi with 8.00 million units shipped, leading in Mini LED and
large-size (98-inch) TVs with over 50% market share. New developments in Mini LED TVs were showcased at CES 2024,
highlighting applications in gaming, Al control, and outdoor anti-glare scenarios. Xiaomi S Pro and Thunderbird Crane 7 represent
potential for mid-to-low-end market penetration, while Hisense’s 40,000+ zone Mini LED TV demonstrates the technology’s
potential to enhance viewing experiences. The number of Mini LED products increased from 95 in 2022 to 182 in 2023, with a
trend towards mid-to-low-end markets.

In 2024, with major sports events and economic recovery, Mini LED TVs are expected to expand further. Mini LED technology
improves traditional LCD TV backlighting, offering higher durability and stability compared to OLED, and lower production costs
compared to Micro LED. Mini LED is currently the most suitable LED technology for TV displays and is expected to surpass OLED in
market share. Cost reduction in Mini LED is feasible, with PCB substrates, driver ICs, and Mini LED chips accounting for 90% of
backlight costs. Industry experts predict a 10-15% annual cost reduction. Sales data shows a trend towards larger screens in the
Chinese TV market, aligning with Mini LED’s size distribution, indicating ample growth potential. Investment advice: the
downstream brand Hisense Visual Technology is our top pick; suggest attention to TCL Electronics Holdings. Also, consider
upstream and midstream brands TCL Technology, Shenzhen Mtc, and Jufei Optoelectronics.

Risk Warning: 1. Weaker than expected demand for end products 2. Insufficient cost reduction 3. Risks from new technology
iterations.
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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
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IMPORTANT DISCLOSURES

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

HTIRL 47 A E Analyst Certification:

A, BN, ARRE () AFLRETOELAARBT AN KFLF RAGETRIAA BN X LT AL, FE (i) KGR TRAETHY EAFLRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RHRARA B 3ATAE R MR 5 AR L ARE P38 B AR 8 W0IE K. |, Ziyi Chen, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, ARK, AURE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AGNMAAE, FE (i) KORMTRAETH) EAFLRE T £
R RRRENRAEERARNRERL; RARRE P BN HIER, &0 (BHEANNTE) ALPATKRARAM A A, AfANTE (ALEERRN) BALEKH
KA R B 3ATAE R N5 A AR P8 B4R 8 W3 £, 1, Mochen Zhu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# 5% R E Conflict of Interest Disclosures

BABRRLELREN ) TAERR T LS/ 3 KT L P O R EAN R TUT AR AT KT, AAFIRERT, ATRAXRAFRENRESTA UTHERRK
EAMARE, o5 THRAMABE S, # A8 HZ 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).

000100.CH & 300303.CH B AT Ak 2 MAARBANE P, BAAE P REFHTRITLEMIER X LE RS
000100.CH and 300303.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

000100.CH & 300303.CH B#f A& 2 MAARBEANE P, BAAE P REFERLE RS
000100.CH and 300303.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

B8 T4 12 AN A 000100.CH A 300303.CH 3 1 AT IR A AN Z 2 % AR A 09 4R 8 o
Haitong has received compensation in the past 12 months for products or services other than investment banking from 000100.CH and 300303.CH.

AR (K 202057 A 1 BFERS) : 447 Rating Distribution
FRER ATRAUTY) KRR FRZARARTHEEANE AN A

3 RTART, PHABTRT, AL RATENEHTHFEE Lo FELHTI
AAMIALENZRE L, BXERFERigs LREREIRL, AEME

AT, PHRGRRFFRATREABRTEN, BEENEERENREL

ET405R (WhBFENAAHE) URLRBEZ,

PR Z R
RFRF, Ak 12218 M RFDAA LR HKRE 1090 L, KA L
'F

P, AR 1218 M RFBAT R EEHTUAK, BEE LT, R4
FINRA/NYSE 893 A0 A AN, KATAH b HIFARABA L~ 7]
BEXT, Ak 1218 M RASA LA RSB 1090, £k U
’F

SRR ELEHI: B A -TOPIX, # B - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, %
B - SP500; # A o B4R - MSCI China

Ratings Definitions (from 1 Jul 2020):
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Haitong International uses a relative rating system using Outperform, Most Recent Full Quarter brior Full Quarter
Neutral, or Underperform for recommending the stocks we cover to Underperform
investors. Investors should carefully read the definitions of all ratings used 0.6% o
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, Outperform
ratings (or research) should not be used or relied upon as investment L4
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.

Underperform

Outperform
90.4%

$E 202 %67 30 AAEERFREFLIREDH

KFXF 3 BTRT

(#%)
BARRREALEEE 91.4% 8.1% 0.6%
BERITEP* 3.1% 4.8% 0.0%

EAMPRAAERTRITE P EHB I 0.,

TEPREHEN, PUHBEEPHNGEANG LT RT, PUAEE KT RL.

RAARAE FINRA/NYSE 893 0 A AN, SMA P g ABEA R~ 45, #FEEELAPROAFHANRE,

RATHREFGERN (A£2020%6H308) :

EN, Ak 1218 AR AR ARIBE 10%0h L, AEZ LT

P, AR 18 AMAATMATAERKTARK, KBTI T, R4 FINRA/NYSE B3R A 2 A AR, KMaF P HIRAIARTZ -4,
2, AR 8RR EARHKRE 1090 L, KEZAWT

SR Z R4 0K -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 657 Bl #A I - MSCI China.

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
IB clients* 3.1% 4.8% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

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



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.

BEABR A REL: BERRTRALPAARFAANTE A REFEERIA, BliTA (600837.CH) , BRBERTLENEN D), LATTRRAYE A RBOFLRE, 2
®, AEERERSERIEARRGRRRA, HAETBRREELEANOTE A RIFATRANAR.

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.

HEERER 100 A K (Q100) 453k: HABR Q00 HHAR-NLHE 100 LHBTERRENERTE ARSI S SEREIAAIATREGF LA, FEoTHTIER A
BAME TR ESFR, HEEREES QL0 BHRMEL LT,

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 UA] (FIN-ESG) KB BAFANAR: £ AR (FINESG) SIEZAT, HALHmAEALRAREREN:

-5 XA (FIN-ESG) #t#% 7 h MR THEHFHARARTEN ] ATRAARNE") ATARRBOAFELFERK, KN LHEMER T EETELTRIE, 503
HIRRARREAL, FRHAHET MR, CRREREIMAARABE, HEARTNALRE SHAE, K0 aRHERMIAREF BIEA KB
R BA BB AT AR ARERA AT

F 2 BRFRBAGUOHERBRRREARAE P, AEAR RS EARE 8 3 F G S B AR ARBAAARRRARDRARWAS KHEDRY H )
o, RERARERREBEGERT LH, BITERE LS RUBHANER-RAARR L0, BEFHHA, KB W FL5HES) RRAZERA, TEML
AN BB RRMTAL

FEE RBBRAB AN AR, ANREREEAMA ., ABANIEABAHTEN, EAMIMIRERALR P OFEERATHAZAR DY, RESKHBRTH
K. L8 %% LA BRGE. K%, WAL BE. Tk, R, B4 BRI AR, M, T BERAEE. B BRBRENE, SNRRLARALRE =T
AdRkE, BRPRERENBETE, LRIKRTE,

FOA AR TENAAR, RERAAFEANGLEINAL o (LRRER P ERBN) (RERARAPRE (BGE) ) (BRABAKE) £) AARH, Nikit
BRHYRIIT; FERTFRELRDRYR ALY RATR -5, WAKLTERAZ 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 donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

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

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

T2AFEN:

FHRERNFRREL: ARLSHAAEREAZAARAS (HTISGL") HATMENDETERFRARMNI (HTIRL) K17, HAGRRBERBEARMR AN (B571%) B
AHAGRTAFESD GUERARBEL) BHIER, A LREA HTISGL 4 25 K /A ) Haitong International (Japan) K.K. (“HTUKK") 894480 T K47, HTUKK R &1 B AXAM 4 AR
FARFAI

FREEROFRRL: AREOAFTIEEAR S, HFTRIEAMATR L Securities and Exchange Board of India (“SEBI”) % % #9 Haitong Securities India Private Limited (“HTSIPL") A7 %
1F, QHHER L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L /28] (4dkh [HERHAT] ) W% HhE, HTSIPL T 2016 F 12 A 22 HAMKM
FRAGEREREREAARA S (HTISG") H—H%.
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WAFRRENNETBRA LA LRRNR, BHTHEEEREARBATRA )R/ RETEREAR AN ARARELAETER LA,
ALBHELEAALACHEERRATERR, 2 HIRL, HTISCL RAET LR THEBEREAZRARANE (“HTISG") H9m R A LAY, £ MAEAE T MR TR T
/
RERMBBHTHERE WP TR TSN RN, AERIEEEE, KLHPRADEATRALETE S, EELFSUETA KB P oS e i, CEEAL
TRAGEE AT, TEORAFR—FRAKRNER, LLHR L), OBIUTERTATAN, AFATARRGTREYE, BRAREAMAHRTH, BT HARE
AXHPHZDFENET S 2 H, PR AS EE & Q%é’ui%ﬂ% Jo 8o 4 KA AN aH . BRELA QT EERNEATAH AT EE, Ak, A, 2k
ERFENE LR, MHERTZAFEEAENRTEATE, FhTHRARALHHENMARFEETEERAENRE, HIGC REZE, AR AKBAM G RKREETT
o
PR AL A BARTEBPIITRSD, HTIS6 RAMBRRA L, AATZAR, TFRER, ATRREN LFARKLANENEMLARITLHAA RCAALOUARLIT £,
HTISG W4 E R, X h RAERELATHTE HIISG HAXEF PR RESALHAEELMRG D RRP AT HEAELRAX S K%, HIISG THEHALHARENAELTR
—BABRT R, EHTRLAA LS AARA LGOI BATRAGER AR, SHAEN,

17 F 18 B R M 35 www.equities.htisec.com , B E 5 A X EBEFRARGRHLA LS RRINARSTREHGNEE L,

FERMMIFRER & RAF TGN LIING TR A AL FINRA # T EMAARERE MR, FLTTEE FINRAA R SAAA L B #TAR, AFEARAT
EEALHNE 2201 FAMZ R4,

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 unigue 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.

P EFRR o

GETLAANL, BUETH DT KRS RAGL KA TP B WEMIEALFETR YOI BANERZ LR R ROR N ST BTRAEAR .

ABRR L ELER: HARRERRAA RN (HTISCL) A T2 KA TIRE, HIISCL AAABARERS 1| 22AFED NEEALD) OB, FHFTREH RH R
(EARBREN) (FBEWE 571 %F) (ATHASO") HRZHEARE, TAZAIMEA, AFTRERREL SFO FIRZHELEFE", AFRREALTILAR
PRESURERANTE, BARIBRERT RRETAHANE AMERT AT, AFRRENIEALF AL T FERELMANETE THKEZ HTISCL AEA R
FERRENEEER: KFLIE W HTIRL, HSIPL & HTIKK %5, HTIRL, HSIPL, HTUKK RAETIE HTISG £ BBE A3, HALZE M, BUALER(THLREHE A
ROMARBERAZ OAR, KFRREREARE 193 FE2EEAR D E' S 1506 FAROBLEMN [ B Z2AMEF4 ] (“Major U.S. Institutional Investor”) #= [ A4l 4%
F# 1 ("US. Institutional Investors”) o 12 & BAU T 2 K5 £4R-EH, Haitong International Securities (USA) Inc. (“HTIUSA") #stR&EMAE A, HIMIKE A RRENER
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3516050, HTIUSA A /& % B F U.S. Securities and Exchange Commission (“SEC") i #4394 4%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 89/ o HTIUSA & i 7% 5
ARTRE, CRATEPOANMT. AEARRT, REAKLRENETEBRTE, TRAEEMWFERRE, LRFEL HSIPL, HTIRL & HTUKK AB#HFEEIERRM
REBIANT fo AFLRE P HIAL HOIPL, HTIRL & HTUKK 247)F %4 2 M AL & FINRA 805F R0 4, B THRRE FINRA % 2241 205 B RN AN TR, AFER
MK P BA R DIEASRA . BERFERE P RWETELBIEARMELBIL (04 AR) TREE—Z R, FEBLAOEATREIAEMR, AATEEEAH
HRo AAFEREAIMALRIANEATRARS,. HNEATRAZFHRLANTEARSFERNAHAFNET 2K, RFTRE T UE LAY LA F it a0 1£ 4T
EARBEEBRI AN AMBNMATLREDOYH, TRNGFEARMREBIENMARKANELLBR A A0, EERBANHIARBERE:

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

New York, NY 10173

KAALIE: (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 is 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 HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREFEHESEA: LPEARLERE (FAPE, RARLANAE, FOBEREAFKE, RNANFARAEE) AARBERG T BEEHLRKETHHA
RATHRGMA FERERAREERA, G THELATAR ETERFLE, 285D, AXHETEARMAMKERNONELERNG, LeAREIEAR AL
AR, ERETEBRAAORERATLN, ETEARGRANTELER AR E AMA P OEMIEAIETEENE. BRALHGARAE T LERFIMAR .
mEXBRANTLFR: AETELT RS RERBEARET S KGR ERE NS EEANZHRAMIEAND LA RE, AHHPAREAENE KOETEARE
BIRAHREEDLSA R % KIEA KSR XA B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) FuA%:4h, %A 3 & — R AR4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 32 [ B HH% % | (“International Dealer Exemption” ) 89X 5, T Xf%
B TR EE, FRGERBIAE, A K, REMHEETEATATERBEAEMEANBRANS, RFEER, T EANTFAT. ERGETERAER AR
EMAEENMARTERNET T KRBT EHA, LPAANELIMRIEAGRE, ETERBRNF R BEE, AKEZEHAN, AP KORBAGEEANET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATMLZ & [KT#HE# | (“Accredited Investor”) , & &ZREALT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) .

HRBE LN ELER: AR HRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fimsf 424, HTISSPL A4 (M 4B &) 2001 (“FAA") © X WB2M 5
BFL, T (a) REXTILA, ERETTIGEY, THMTERLSARDIMTERAHHEN (b) KTAARARILA, ZHHHTEDEARDIMTER A AT LI IF TR
Ao AFRRENRELHA GEARBTE) 2001 # 4A SATARORMESH . HTRAFLRERF LN EZAANEFEAE, KAARREGRAALTLINATELS
HTISSPL % % :

5 @ iEmEPR
HARITONG



Haitong International Securities (Singapore) Pte. Ltd

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

#.1%: (65) 6713 0473

HARRA N ELFA: AFLREDEAERERAARNAITRA, GEPRONERTE RN LBMAREF R ML BN (RIEED A 2BIMHETSE (AE) ) # 61
(1) 4, #17-11 (1) A0REARXER) S

FEARARRENTLER: AREHAZLTHAN Haitong International Securities Company Limited #i A, ARLRAMARTRELRHFLEP LA, BHXT IS ARE

BAGEFFARAHREELEP . RARTLRAMERLTLRNE P LFRA AR A, Haitong International Securities Company Limited 837 S AL 89 4 K A 2 B A T 4

BERFLRETRAGERC KITRALHM 05%., HARRALRIREATHRANLZALT XRLCET TRAT,

BXAEHFHHEHFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4% 4%
KA LIEAARTER S (ATRANSIC) 23] (RRALANE) LHE 2016/3%6 FATARKARP REAAKL, AFATLRTIE 2001 F (2 3]%) ARXAZARKE P

RELBRAHAIEGRTHALKALLBRSHTHER, ASIC WAFAATEATHERI: wwwlegislation.govau, #ill BRRENLBRETIBEEFARCHEH, 7

SEELARKMIAERNGERELE R,

FERXENALER: ARZOATEARS. BTRITRIEAN AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") #f

KA, BIERMER KA £ BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE") (4484 [ 9 EX B | ) Fifis.

B 7 4 AR: Haitong Securities India Private Limited

SEBI A % 247 2 A 5+ INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

761 +91 22 43156800 £ £:+91 22 24216327

AfAd AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com

“RER, SEBIK P HYIEM A NISM ShIkEF A AKIE P A R AR AR A REETRREIL

KAF LR EAER, A2EZERG DGR ERE T ALHAFRY Lo
WA &R EREAE R A RN E) 2019 5, RGHARA,

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

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