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Market Wrap

HSIV1.99% HSCEIV2.60% Turnover HK$133.5 bn A 12% (30-day average) SSE Composite V1.78% SZSE Component V2.77%
Sector tracking Stock tracking
1D A% | 1Y A% Shanghai Connect 1D A % | Shenzhen Connect 1D A%
Marine 0.1 | Marine 92.2 | SICHUAN EXPRESS(107) 3.0 | SICHUAN EXPRESS(107) 3.0
Conglomerates 0.0 | Coal 64.7 | DONGIIANG ENV(895) 2.7 | DONGIIANG ENV(895) 2.7
Printing 56.5 | WHARF HOLDING(4) 2.1 | RADIANCE HLDGS(9993) 21
Power 36.8 | TONGCHENGTRAVEL(780) 1.6 | WHARF HOLDING(4) 2.1
0il & Gas 35.2 | U-PRESID CHINA(220) 1.5 | ZHUGUANG HOLD (1176) 1.9

Market Highlight
Great Wall Motors (2333 HK): A Rising Star in China’s Green Vehicle Market

Great Wall Motor delivered revenue of RMB136.3B (+31% yoy) and net profit of RMB6.78B (+26% yoy) in 2021, mainly owing to the
increase in auto sales and higher profit margins. Total auto sales reached 1,280,993 units (+15.24% yoy) in 2021, while the new energy
vehicle (NEV) brand “ORA” achieved a solid surge (+140% yoy) in sales volume (135,028 units) in 2021. Focusing on the category
strategies, the company goes overseas with development of new energies and smart tech. By boosting product mix, the profitability was
enhanced further.

Company Profile

@ Great Wall Motor (GWM), a leading sport YN -GWM factory was established

utility vehicle (SUV) and pickup i
=iki= manufacturer in China, was established in Shait| *Great Wall Motor Co., Ltd. was restructured

Baoding, Hebei in 1984. The company

was listed in Hong Kong and Shanghai in 2003 and 2011, el *Became China’s first privately-owned auto maker listed on HKEX
respectively. In 2020, by selling 1.11 million units, the
company booked revenue of RMB103.3 billion and net ikl *A-share listing
profit of RMB5.4 billion with total assets of RMB154.011
billion. The company produces three categories of vehicles *Haval officially became a standalone brand

(SUV, sedan and pickup) under five brands (Haval, WEY,
ORA, Tank and GWM Pickup) in four bases. GWM has the

ability to proprietarily provide core components such as eThree tech brands, “L.E.M.O.N.”, “Tank” and “Coffee
engines and transmissions. 2020 Intelligence” were born

GWM'’s Share Price

*The "ORA" brand was launched to target NEV market

o | In 2H20, the auto market gradually
In 10/2020, the State o recovered as China’s epidemic eased.
55 . | Council released the Meanwhile, with several favorable policies
"New Energy Vehicle ,’—\ VianlS issued for NEVs and pickup policy loosened,
% | Industry Development ,’ I' \ \\ GWM's sales growth boosted share prices.
Plan (2021-2035)" to +7N / / \\ \|®  Since 2021, under the easy
% | boost the NEV sector. ¢ 1 I, ,' \~~ /. monetary policies in the US and Europe, the
/ I / ¢ =" | prices of bulk commodities including steel
0 =II I 1 ,/ rose sharply and global shortage of chips
/ (PR hobbled busi Iting in high
1 . , . obbled businesses, resulting in higher
15 | r, GWM’s share price costs of automobile manufacturing.
started to drop
\ X4 u
~ | ewm logged solid results in because of the In 1H21, sales of the two key brands
o : Haval and Great Wall Pickup surged
Q121 with a big rise in vehicle decline of NEV )
. . bsidv by Chinese robustly, while NEV brand ORA sales soared
5 sales and gross profit, beating subsiay by . i
eers in yoy growth GOV. more than 450% yoy, showing a rosy
P ) overall performance.

17 Jun 2020 17 Dec 2020 17 Jun 2021 17 Dec 2021
Source: Company, Bloomberg, Orient Securities (Hong Kong)
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GWM'’s auto se

Brands

Brief introduction

Price (RMB’0000)
Latest half-year
sales (units)
Energy used

Ace products

Haval

A specialized SUV
brand that became
independent in 2013
with products
covering various SUV
market segments,
maintained the
largest sales and
export volume of
proprietary brands in
China for 8 years.

6.6-18

391,541

Gasoline, NEV is
coming in 2022

Haval H6

SUvV
WEY

A luxury SUV brand,
founded in 2016, was
named after the
surname of the owner
Wei Jianjun, focusing
on affordable luxury
and fashion design. It
is currently an
essential strategic
brand of GWM.

17-31
26,639

Gasoline, a small
number of NEVs

WEY VV7

The brand positioned
as a hardcore off-
road SUV became a
standalone brand in
2021, targeting young
users amid the
consumption
upgrading trend.

19-23
33,073

Gasoline

Tank 300

Pickup
GWM Pickup

@

KINRR

GWM's pickup brand
became a standalone
brand in 2018,
featuring commerecial
(Wingle series) and
passenger (Great Wall
Pao) pickup trucks.

7.5-21
118,066

Gasoline

Wingle 5

Sedan
ORA

ORA
¥ EX i

Itis the first
standalone NEV brand
among China's major
proprietary auto
makers. Established in
2018, it is also a brand
specially created for
female users with
focus on compact
sedans.

8-16

52,547
Electricity

ORA Black Cat

=

It has a bunch of
models with clear
purposes. GWM can
hold a stable position
in China market,
benefiting from the
policy of pickup ban
lift.

The models are
similar, and no new
model was launched
for two years,
implying a sliding
performance.

As mature brand may
not easily maintain
solid growth, sales of
the first NEV model
would draw
attention.

With cutting-edge
smart parts, two
other new models
will be launched soon
to drive up sales
further.

GMW gained ground
in the market by
leveraging the unique
positioning, novel
design, and moderate
price.

Our views

Source: Company, Orient Securities (Hong Kong)

GWM's most popular model - Haval H6
Others

7%
2021 Haval is the best-selling brand under GWM, accounting

Pickup
for 68% of gross sales

18%

ORA
10% —_
':;‘22' 1st generation 2nd generation
WEY of Haval H6 of Haval H6
5%
eLaunched in 2011 e Launched in 2017
400,000 *Among few *Exterior and
proprietary SUV interior
brands in China improvement
o Cost-effective e Better
performance
200,000
) Haval H6 is the best seller under Haval brand, with
sales exceeding other Haval models combined from
- Havalz}-(i)618 20(3&3 Hza\?az'%ogggl 2018 to 2020. In 2021, it acoounted for 45% of sales

volume in Haval series.

Source: Company, pcauto.com, Orient Securities (Hong Kong)
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GWM'’s Development History

Price (RMB'0000) 1
a0 B =< I vveoric Pure EV WEY P8, GWM's
first hybrid .
model has now The first model
been of the Tank o 800
35 discontinued as series recorded
; The Sharon
it was not wel solid sales. series is a NEV fankre0
received by the brand that GWM
Ha;/gllTSI, launched market. WEY P8 will launch soon
30 in , later . )
became a flagship \ :/r:t(jh rs;:::(iec::ilr?h_
Wingle 5 is a pickup product of GWM, The zrst mode%lis
model that was ranking first in sales _ Mecha Dragon Sharon
2 trendy since for 8 years. VV7 Phev gon- New 1
marketing began 10 - sh
years ago. —t -
!w AELLE N 2
e
20
Shenshou
Haval
m Concept
WEvvve — Macchiato Haval Hés H
15 ORA
Cherry cat
LOCRd ORAIQ EPLYYH Good cat! ORA Haval
Haval H5 1 Punk Cat
10 Haval H3 Tengyi Wingle 7
Tec"sgoy' Wingle 5 VD B vl Ha Haval H4 ORA Haval
Haval M6 ORAR1 White Cat ORA JOLION
Haval M4 Haval H1 Black Cat
i
5 i
i
I
i
i vear
o
2010 and before 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2021 and beyond
" . Setting foot in . . L
Initial stage SUV models were a big hit high-end market Entering the NEV field Striving to develop NEVs
B  Mainly offering B Focusing on SUVs B Introduced a B Launched several NEV models under the brand B NEV has already become the group's
pickups and SUVs B Launched multiple series to cater to the luxury SUV ORA, pricing above RMB70,000 major products
B Average price was mass market model B Started to market hybrid SUV with average B The price is about RMB50,000 higher than
below RMB100,000 B Prices generally ranged from B Market was price of above RMB200,000 the previous stage
RMB70,000-150,000 lukewarm B An increasing number of pure EVs will be
B SUV sales volume topped peers in China roduced
p

Source: Company, 16888.com, Orient Securities (Hong Kong)

Orient Securities (Hong Kong) Limited 3 January 28, 2022
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GWM'’s sales Volume

Haval F7 launched

Haval M6 launched
0

| Haval H4 launched

0,
85.19 e
76:64 76:95 2502 77
) l I b
60 0%
2017 2018 2019 2020 2021

GWM Pickup

Standalone Great Wall Pao o
brand launched 23.3 S
20 14.88 e 20%
11.98 ks -
- - l -
2017 2018 2019 2020 2021

As the ace brand of GWM, Haval saw stable sales (750,000+ vehicles) each year in the past
five years. Haval H6 has been the best-selling model since 2011.

As a leader in pickups, GWM delivered strong gains in sales and proportion in the past five
years, benefiting from the ban lift.

launched launched
10 — 10%
e
5 A &
0 0%

2017

2018 2019 2020 2021

15 ORA R1 Goddess ORA White Cat 13.5 15%
|ORAthd Edition launched launched
10 aunche 10%
. 5.63
5 ) — 5%
0 035 = .
o e - .
2017 2018 2019 2020 2021

The high-end WEY brand sold well in the first two years since launch, but the sales were
sluggish and lower than expected after two executive changes in 2017 and 2018.

With clear brand positioning and the "cyber influencer" marketing strategy, the ORA brand

witnessed robust sales after kickoff, ascending to the first tier of the NEV industry.

Comparison with market

128.10 30% 136
R o% 120 107.02 10530 106.03 11116 ’ z
w . 0% 120 101 99 % 103 6.0
2800 6
0, ~——
China’s auto ' 2576.9 51 26275 0% GwM's sales GWM'’s 20 40
sales A5 ’ volume 60 10%  revenue and 60
-5% o
volume net profit
2400 ' I 30 l 0% P 30 20
2200 N -10% 0 I e 0 0.0
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
= China’s auto sales volume (*0000 units) mmm GWM's sales volume ('0000) YoY mm— Revenue(RMB Billion) Net Profit(RMB Billion)

With macroeconomic decline, Sino-US trade tussle, preferential policies overdraft, higher market base, and intense competition from 2017, auto industry had a slower growth. In 2021, as
the pandemic was under control and favorable policies were issued, the market was reversed to growth.

Source: Company, Orient Securities (Hong Kong)

Orient Securities (Hong Kong) Limited 4
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Strategic plan for the next five years

GWM held the "Great Wall Motor 2025 Strategy Conference and the Opening Ceremony of the 8th Science and Technology Festival" in June
2021. Wei Jianjun, Chairman of GWM, introduced the future direction of the group to be a "global technology-driven mobility company",
and unveiled the 2025 strategic plan, including the following goals and priorities:

2025 sales goal

¢ Global sales will reach 4 million vehicles per year, of which 80%
are NEVs, with revenue exceeding RMB600 billion.

Four paths of the 2025 strategic plan

Focusing on the
development of
NEVs and the
establishment of
zero-carbon
factories.

Producing smart
products in a
comprehensive
way to become
people's travel
partners.

| 5-vear R&D plan

Green

*More R&D talents will be recruited globally. By 2023, global
R&D personnel will reach 30,000, including 10,000 software
development talents. In the next five years, R&D investment

will reach RMB100 billion in total.
Delivering sound
Creating a brand Live Iy results with
with clear users and
positioning in ecological
¢ Development cycle of new products will be shortened to 11 markets around partr_1ers from
months at the fastest, while over 60 new products will be the world. multiple

launched by 2023. perspectives.

Source: Company, Orient Securities (Hong Kong)

Cornerstones help GWM to embrace the future

GWM has been working on integrating quality resources in recent years to achieve the goals of the 2025 strategic plan. As over RMB20
billion were allocated to R&D in past five years, three new brands, L.E.M.0O.N., Tank and Coffee Intelligence, were born to provide high-end
technology platforms with cutting-edge technologies such as autonomous driving, smart cockpit, high-efficiency fuel, and new energy to
improve product performance in the future.

L.E.M.O.N.

TANK Coffee Intelligence

C.

3 KMMSEESRUNTY /
B -wWwE Y
amuz, awss weaw

Lightweight Comprehensive safety  Superb off-road  Superior off-road parts Smart driving Electric and
B Lightweight concept capability B The most advanced B 13+ level electronic
materials are used in @ Comprehensive B SUVs can deal with motor parts and B Extendingto L4 level m Supporting
vehicle body and safety systems are various tough accelerators are used (subject to technical =ehvEmneed
chassis. designed to protect roads by a basket to exert off-road timing and laws and iellaaem
©  This technology is drivers, passengers, of off-road tech. performance. regulations) equipment and
already at the top pedestrians, and It is the first Engine power and %~ Smart driving is a basic online upgrading
level in the industry. veI_qicIes. ) platform specially accelerators are ahead configuration e erlline
Thl§ tech is one of designed for off- of peers. nowadays, in line with upgrade system
basic requirements road vehicles with the level of peers. leads peers.
of a smart platform extremely high
in parallel to peers. precision.
Four power options Modular design and Three power Modular design and Smart cockpit 6 redundancy
B |t can use efficient ultra-high scalability options high scalability B Providing a variety of systems
fuel and various new B Qver 550 modules Mainly fuel and B Over 530 modules smart monitoring and W All-round
SR PN W Supporting AO to D- hybrid B Supporting B to D+ data analysis, as well il
©  Itis one of the few class Lack of pure new class SUV/pickup as comprehensive systems make
tech platforms in the sedan/SUV/MPV energy power, & Not too many models smart cockpit driving safer.
industry that can & They are suitable for implying room for are supported, but it is Smart cockpit & The unique
provide four kinds of a diverse group of growth in this area acceptable cor‘lsidering technology reached redundancy
efficient power. models, but without the specialization of the peer level. system was
high specialty. platform. developed in
house.
Our views: Source: Company, Orient Securities (Hong Kong)

The above three tech brands have their own features, greatly improving the cost performance and competitiveness of GWM'’s future products. The models
covered by the L.E.M.O.N. platform ranged widely and supported a variety of power systems, which is believed to bring big upgrades to the brands. In
addition, the platform's emphasis on lightweight features and safety concepts will also help GWM to develop NEVs. The Tank platform focuses on improving
the performance of medium and large SUVs and pickups, with the most advanced engines and transmissions to boost thermal efficiency and acceleration,
achieving lighter weight, better dynamic performance, and higher efficiency. These SUV technologies are also ahead of peers. We believe sound
performance of related products will last for a period. The Coffee Intelligence platform is committed to smart driving, offering leading-edge software and
hardware systems, which is one of the important puzzles for GWM to achieve the 2025 strategic goals.

Although the above three technology brands can bring a positive impact to Great Wall, we should also pay attention to Great Wall's 2025 sales target, which
mentioned "80% of new energy vehicles", because Great Wall's current new energy vehicles are only Its Euler series, and the sales volume is only estimated
to be 5% of the group, it is not easy to reach 80% after 4 years. Since Great Wall will successively launch new energy vehicles of other brands in the second
half of 2021, the sales data of Great Wall in the next 1-2 years will be the key to whether it can achieve its strategic goals.

Orient Securities (Hong Kong) Limited 5 January 28, 2022
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New Energy Vehicles Markets in China

China's NEV Industry Polices| China's NEV sales volume in the past five years| Top 10 auto makers by wholesales volume of NEVs as 2021
. The NDRC issued the "New Energy Vehicle Access Management Rules" for the 200 ('0000 units) 16%
first time 0.2 BYD I 598,528
* The State Council issued the FEnergy Saving and New Energy Vehicle Industry l Tesla EE——— 434,130
D | t Pl 2012-2020)" .
svelopment Flan { ) 300 12% SAIC-GM-Wuling  —— 452 270
. The State Coun_ci_l issued "Made in China 2025", while the government SAICROEWE & MG w163 262
increased subsidies for NEVs ’
— - - . 200 8% GWM mmmmm 135,028
* The MF, the SAT, the MIIT and the MST jointly issued the "Notice on Exemption
of Vehicle Purchase Tax for New Energy Vehicles", which exempts NEVs from GACAION mmmm 120,155
vehicle purchase tax in 2018-2020 100 4% Chery mmmm 98,172
 China’s NEV subsidy was cut by half, while local subsidy was cancelled Xpeng mmmm 98 155
* MF, the MIIT, the NDRC, the MST together issued the "Notice on Further 0 0% NIO mmm 91429
Refining the Subsidy Policy for the Promotion of New Energy Vehicles", causing °
the 2021 subsidy standard for NEVs to be cut by 20% from 2020. 2017 2018 2019 2020 2021 LI mmm 90,491
. z’;oezslt_azt(;ea(si)c:‘uncil issued the "New Energy Vehicle Industry Development Plan . Pure EV . Plug-in hybrid 0 400,000 800,000
Fuel cell e % Of NEV/'s

Our views: China’s NEV industry is closely subject to policies. With dual drivers of national and local policies in recent years, NEVs showed a sign of rapid development. China’s NEV sales
surged in the past five years (except for a slight decline in 2019), whist NEV sales to total vehicle sales climbed year by year. However, NEV industry is highly concentrated with top 10 NEV
makers accounting for 60% market share by sales volume. The top three, BYD, SAIC-GM-Wuling and Tesla gained 43%. In 2021, the gross sales volume far surpassed that for the same period
last year, while the top 3 market rankings remain unchanged.

China’s listed NEV makers

Company SAIC GAC BYD GWM GEELY JAC
NEV Complete NEVs and parts NEVs and parts NEVs, pure electric buses, pure  Small NEVs Design, development and IEV pure electric passenger
segment electric taxis, lithium iron production of complete vehicle
phosphate batteries and ternary vehicles, powertrains and
batteries key components
GWM mastered the core GWM has the global leading GEP GWM is a world leader in GWM is one of the few GWM obtained certain core  GWM is the first to break
Core tech technologies of battery, that is exclusively applicable to battery, motor, electronic auto makers that masters technologies in chassis, through the thermal runaway
electric drive, and pure electric vehicle, and it was a control and complete vehicle, three core technologies of powertrain, NEVs and smart  problem of ternary lithium
electronic control system, forerunner to use the "three-in- as well as global pioneer of NEV in the world, including  driving, and it is in the batteries with high specific
and the self-developed one" electric drive system ADiGO dual-mode technology and battery, electric drive, and forefront of the world in the energy in China by the original
fuel cell system run in that is a smart driving bidirectional inverter electric control. R&D and application of cellular battery technology, while
parallel to global peers. interconnection ecosystem technology, by developing methanol fuel vehicles. core technologies such as high-
integrating automatic driving lithium iron phosphate efficiency silent electric drive,
system, loT system, cloud platform  batteries with high safety and vehicle domain control, and heat
and big data. ternary batteries with high pump air conditioning were
energy density. mass-produced and applied.

Our views: Although GWM was late in NEV sector with sales volume lagging behind the top players, its NEV sales reached 84,731 units as of September 2021, which is expected to exceed 100,000 units by 2021.
Moreover, it launched several blockbuster models at the Guangzhou Auto Show on November 19, 2021, including Sharon's first electric car, the Mecha Dragon. It is expected to further boost NEV sales by the end of
the year. However, the competition in the NEV market has intensified in recent years. In addition to traditional auto makers, many Internet companies also joined the NEV track, such as NIO and Li Auto. Besides,
NEV sales also depend on multiple market factors, such as domestic policies, chip supply, and raw material costs.

Source: Company, CAAM,CPCA, Orient Securities (Hong Kong)

Orient Securities (Hong Kong) Limited 6 January 28, 2022
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Revenue by geography Financial Summary

(RMB’00M)

111

2016 2017 2018 2019 2020

1,100

900

700

GWM'’s revenue has been growing against
the market in recent year amid chip
shortages, returning to the level of RMB100

billion. GWM is expected to record a solid
rise in revenue if the chip shortages
gradually ease in coming months.

Other 2020

overseas

countries

6%
Qma

94%

The group's 94% revenue is generated in
China, while other regions together
contribute 6% only. The business is too
focused in China.

(RMB M) 2018 2019 2020
Revenue 99,230 96,210 103,308
Net auto sales 91,597 86,251 92,385
% of auto sales 93.7% 90.7% 89.4%
R&D expenses 1,743 2,716 3,067
Profit to shareholders 5,207 4,497 5,362
Net margin 5.68% 5.21% 5.80%
EPS (RMB) 0.65 0.55 0.70
DPS (RMB) 0.33 0.28 0.33
Net gearing 24% 16% 44%

The group increased R&D expenditure in recent years
to expedite the transformation into a NEV and tech
company. In 2020, the group's revenue rose yoy, but it
is worth note that the net liabilities also picked up.

B SUV and pickup models are mature
with stable sales, securing a leading
position in China.

B The self-developed platform with hi-
tech elements greatly enhances the
competitiveness of new models.

Opportunity

B As the government began to attach
importance to the NEVs, the new
energy business is expected to
continue to grow with supporting
policies.

. Valu?tion B The new energy business is still
= ‘ attrgctlveness in its infancy.
4 B GWM is too focused on a single
3 region.
Dividen.d 2 Growth B Haval brand accounts for too
generosity momentum much of its portfolio.
Threat
Cash flow Balance: .Sheet B The continued shortage of auto
adequacy stability ) )
. 3 Dividends chips dragged down vehicle
{ S production.

F, Ll oW

Key Risk

M China’s auto demand could fall.

B Chip shortage continues.

B New car sales are not as good as
expected.

Relative Performance P/E Band

850% e S| Ind X GMW
650%
450%

250%

50%

01/2019 01/2020 01/2021 01/2022

GWM'’s shares outperformed the HSI due to

better-than-expected results in recent
years.

P/E 31.9x
P/B 3.5x
Dividend yield 1.49%

HKS40 1 g 50.0X
HKS35 | I\A AN ssx
HKS30 A \
\ /\‘ /J \ 350
HKS25 I o A
HK$20 I V"L/ 2
HKS1S - 20.0
\ P
HKS10 W
HKSS
HKSO | ‘ s
06/20 1220 06/21 1/

GWM is currently trading at around a 5-year

average P/E of 35X.

& The group's revenue and profits logged
considerable growth amid the pandemic,
implying the popularity of its products in the
market;

The group’s future development will benefit
from the government's supporting policies on
NEVs and pickups;

The establishment of tech brands is a catalyst
to boost production and sales;

The group's production was affected by auto
chip supply, and chip shortage has persisted.

P/B Band

HKS40

HKS35

HKS25

HKS20

]
HK$30 }
|
HKS15 +
HK$10

HKS0 P-//

HKS$5
06/20

12/20 06/21 12/21

GWAM is currently trading at a 5-year average P/B of
4X.

Orient Securities (Hong Kong) Limited

January 28, 2022
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Analyst Certification

I, Matthew Wong (Wong Tsun Lung), being the person primarily responsible for the content of this research report, in whole or in
part, hereby certify that:

(1) all of the views expressed in this report accurately reflect my personal view about the subject company(ies) and its (or their)
securities;

(2) no part of my compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed
in this report, or our Investment Banking Department;

(3) 'am not, directly or indirectly, supervised by or reporting to our Investment Banking Department;

(4) the subject company(ies) do(es) not fall into the restriction of the quiet period as defined in paragraph 16.5(g) of SFC Code of
Conduct;

(5) I and my associates do not deal in or trade in the stock(s) covered in this report within 30 calendar days prior to the date of issue
of the report;

(6) I and my associates do not serve as an officer(s) of the listed company(ies) covered in this report; and
(7) I and my associates have no financial interests in relation to the listed company (ies) covered in this report.

Important Disclosure & Disclaimer

Orient Securities (Hong Kong) Limited does and seeks to do business with the company or companies covered in this report. As a
result, investors should be aware that the firm may have a conflict of interest that could affect the objectivity of this report.
Investors should consider this report as only a single factor in making their investment decision.

Orient Securities (Hong Kong) Limited and its affiliates, officers, directors, and employees may from time to time have long or short
positions in securities, warrants, futures, options, derivatives or other financial instruments referred to in this report. Orient
Securities (Hong Kong) Limited or its group companies may hold 1% or more of any class of common equity securities of the
company(ies) mentioned in this report.

In no event will Orient Securities (Hong Kong) Limited or any other member of Orient Securities (Hong Kong) Limited be liable or
responsible for loss of any kind, whether direct, indirect, consequential or incidental, resulting from the act or omission of any third
party occurring in reliance upon the contents of this report.

Any information provided in this research report is for information purpose only and have no regards to the investment objectives,
financial situation or risk tolerance level of any specific recipient and does not constitute any solicitation or any offer to buy or sell
any securities or any other financial instruments. Before entering into any investment contract, individual should exercise judgment
or seek for professional advice when necessary. Orient Securities (Hong Kong) Limited may not execute transactions for individual(s)
in the securities/instruments mentioned.

Although the information in this report is obtained or complied from sources that Orient Securities (Hong Kong) Limited believes to
be reliable, no representation or warranty, either expressed or implied, is provided in relation to the accuracy, completeness or
reliability of the materials contained in this report. All price-related information is indicative only, and value of the investment(s)
referred to in this report and the income from them may fluctuate because of changes in foreign exchange rates, market indexes,
relevant operational / financial conditions of the company and other factors. Information contained in this report may change at
any time and Orient Securities (Hong Kong) Limited gives no undertaking to provide notice of any such change. Past performance is
not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur.

Orient Securities (Hong Kong) Limited may issue other reports that are inconsistent with the recommendations or views expressed
in this report. This report reflects the different perspectives, insights and analytical methods of the analyst(s) and does not
represent the views of Orient Securities (Hong Kong) Limited or its affiliates. The information, opinions and estimations contained in
the report reflect only the judgment of the analyst(s) on the issuance date of this report and may be changed at any time without
notice. Our sales staff, traders and other professionals may provide our clients and our proprietary trading department with verbal
or written market commentary or trading strategies that are contrary to the recommendations or views expressed in this research
report. Our proprietary trading and investment business units may make investment decisions that are contrary to the
recommendations or views expressed in this report.

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located
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