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#53 ft 4% A Strawbear Entertainment Group (2125 HK)
GLRBE. BAEELESZRE, FEEHELE

High Growth of Film&TV Customization Business and Highlighting of Platform Attribute: Initiation

Bk B Z A F A 7 Initiate with OUTPERFORM

5 FE A Investment Focus

(Please see APPENDIX 1 for English summary)
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2) ¥ RXFE: TEELASHFATLNLZE, ELAFXEEF. N8 ATEE B DR
HABIE 20 SFei AL 25, REIA LS, ERAETLEAEZRNY A, THERLITH
BRI 20 26, L4 1000 £. L (FLKRLZZAMERAET) Fohipd “EAMES” #
HBAARR, @it EWEAIIR-F 6 REAYE, Aadeif W E&IIN-F & RAGIE,

INE) GBI R AL W WALBI AR . B A R KATARSRINA A2 20 RS2,
WA Sy k) RAEZATAZ —, BBERYAN] T, BERGTEARELT FfE M,
BRABEATEL, ARFEATLEXEL ZHARREEHETLAGLEER. FAS)
5% 44t 5K, WA BARFRIESEXZ, wFREHEA. FREDA. I8 ASTEHA.
BRANDG R REIKETRE.

£ 6 X DRRE HIEE EZE
Bl FK® E® 1 i S BT 18] ARG
SR, W, DI
s T 4 A M A5 "5%‘”‘2 ’iﬁgfﬁi Skis 2009 HAEA
ETTIT
ErT e EYR B I o 2011 BAEA
KA g, | REL 2R 2012 HHEA
o - éA
CLT Y = 3) FH A gﬁg};ﬁ;@% 2012 A
- XA, REA, | ATH, GHE, 24 Yy
4 A4 3 N
CF L RS A ) B W b, 28 2015 N
Bk, 2AE, £ bR B
X
(2w AY FhA S WA 2016 N
(B L2, 2 35K ATIY FhA R, ﬁ?f”“’ ad 2017 *a’)\ A
. g 2 . . EX L, ,%l"’ o =3
(G = HAL RN i, a5y B T 2018 TN
Z 2 EUIN 5
L TES) hER ’“‘%ﬁ’ gig * 2018 BB A
= o - A
(AR s 2 Tmﬁ Fﬁfé * 2019 A

FoHROR: BB, BEBA LBPA, HTI

3) RAFE: HRHAMP 6 RFLFRAME. REDEMBHDFIRE, BFLM
A E RARSR G REAIA-TF &, 2017-2019 F 2 & F 5% 4 29.8%. 31.6%F= 30.2%. 3] /£
2018 4 11 A 4= 2020 4 5 A %13 % & ¥ 4% F 28 Taurus Holding 4000 7 % %A 1513.88
7 ETE AL B A2 IR, BERATH, BHLHAANE 19.57% 6B, HH KKK,
wE e AR B E. KR EAee BRI E N G0 @ AR TR REANE, R, ER&XRE.
BABIT N E S 5 BT AR R L, Al G5 E Mk RAT S kiR, KB, TR
TV 5 ¥4 RAFA1E.

B 23,8 5 &4 LAMHEX
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A5 AE4R R (2125 HK)

BRBERTKT

B IRAIRAL b ViES )

v A#BE (10AT) :
PR SE S uA-EIIES 3728
v EBiR|E (QOBAT) :
PUE S & RIS Pk S0 0T

v RHEE (BOMAT) :

AR F L HITFARKZT LK,
L BB AR

)

Ll B E X
ABREAAH

R weA B

v EEBIE QOBAT) :

KA LI T ) AR A AT,
nEAFaAkERAE—FHT T
MERP =7 KATH

BATHNS 2

v 2 EE (BORAT) :

TR AL LA ER A4
RASMBRBAA, &a5FHE
AR B R BT TRAE B A
LEEON

For kR BB,

HTI

R 7 A8 5L AER R ERE

R SR BRAE
- AR LR AR AR AR, FES
X 250 £ 22 Th
R RS SAHER X 2019 % PRI T T A
AL ) VEAE 22 Hhix 2020 4 B LRl h B E AV BN
s TS B AR RBIR, JETE B 2R % 0 PR
FIATAIER 2020F | T 4T, RRBATA SR
2l B e A 4 A s SBIE. RIER S . BAMSATZI AR P RS EE
RBBIRABIER i 2020 BISLGAR, AL BUER LA
) - B R B RS SR A AR T T 252, FERE
] 4E = E 22 Hh.
JB 22 RRARARARAE ZR P 2020 4 9 S AT
S PR R AR R BT, TSR ERRR
1] 4£ 33 v 32 AE 22 4
FIRBTRI AR R X 2020F | #TFemsREZARE, FORFTIAHTE
FATH A ARIE R 2020 % 5 A 7 o H AR 0 R AVEL TN

FoR IR BIEBLAR, HTI

FRGF ERESNH, TEHLFFLES, NJATFERLSFHEX, L RTLL

5%, 4o IP HFAHA. ZRAR . WEEHMEIMZE. S nir F RAKATRESF,

A A

SEASERGY. BAAA, EFERGLEEXT, A8 BB LIA BB EGH AT,
¥oEm LB ABRGBEREFEZAM E, IRREEAET LT RGSERE,
F) B A 248 42 B R AL B B VE B B K AT B3R, R4 BIE ERRAMAE. RIE P FH4F0)
AL, MR REEANTHIFERE Gk L NP3 FEarsy 225 MA, mAFLE 17.8

A.

ABIE (BT AN AP, IMERIIE XM, FARERMAAAZIE RER-FERRE, R
ARIE R R IUAL T Be A8 B 69 FI4E TAE E A iz £ K, 28 oA BT 6484%, RR B &) PiraT

B %R AAEAR 11/ A

B24203 F &8 b 54X,
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VA

- s AHHKImE | RA: )
. pEARE hpEsxa) |+ EERAAS
- MBXFFE Loe SKEMAZMET S
: EEES N
Yl === S8 STHDM

» BTSN B

ST

mAmELE Sk
S S

R e A b
BV 3 3o n
FEEEME. PHASE
A, #A AEER, %
AIRE .

® @

o =5
CAAY B8 (RHESEND HAA

. LreERMEASIER T
HERBFRITEZ

o 5 ATk A T 455 A
B T A T RO
ST Y e

~ava &

e Bk waGIE K RS BLET G
Eniwamecl PRl STV EESE ) sBARS T
@ FAEm Yl === 0 iR YOUKU HEs

FHRR: BEGLAH, HTI

3.3 I ib#lERAR, BIERAHA KGR, BIEREALRK

mibn L, EAEE, BE2020HL, A ER L 73A, KA “WIHEAHIIHER &
VERER, BB LSHT s, HITEABEE, TIREREAE, 1) AL BERAFILID
MNRBEIHEE, HIERE AR & RiTFss 2 RRBE L EHNEF L, Binskhe
ATRABVBIAR P BRBIATF L. 2) RIS AR, WTHEEOEOIEZ R T AN 6 RIE
. BETIEE, BHEERKMIELAL, 55 RGBS ST RS,
PREIAE) HNAE —35 XRS5 R EHIRATR ELHARZNNGUBES =54 TR
SRS R B At B, AT RAE, shoh, N5 IR R 3R BSMER 45 H TA
(—A LR 520 HVEARTIR) SATFH, A RBENRE. 3) A& LATH
AR L 6A, BRkKRIIEEFEELE.

RATAHA, 28 BAR B FLRA L RHERAE, Bid 3 RF 0 Refeds b R E R
HEZBRRR, BARARAYNERE BAM, FRAFZER>FRK,

B 25/ 8] T B VAR B H S 4

" I BERIE X ek
R | Ui » #om K Lt BB 3 puliig i, RIER RATHE
#T st
CERARTR | enpraen | aeseres T ONAR | ARSI RALRNAR SIELUEY poaeess )
L ARBIM R f e s | BE. iR O AEFHAL || sai y ;
| semmmg | OPRANKET LA \\%&w FRARE || BB ”,iﬂgﬁﬁi\ AREEE |
Aoy | REAEIfEH 5eSRETEANCENBIAE. MBANRDER KURAE SR, WA
A FEHABAL GERBMAEAMIRBINAEM;  KRAFHE, AR CAMKATAR; 3R
AIHRABARSRDERHERS  RHRORE HB, RAZKCALA
g 2 B VUE 2 3338 ZREBAAALE

FH IR BB, HTI
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A5 AE4R R (2125 HK)

BRBERTKT

HATTR 8] 2021-2023 FAF@PEE EPS 4514 0.37 TAK T . 0.42 TARK T 4= 0.49 7T
AR . AETHAE 2021 4 2529 4% PE /&8, # B 5|34k A BABT AL T R 2K,k He
1, VABRE % Bk 5i 3 BIFILA ALY, 4T 3) 2021 4 30 1% PE 461, 2T B AR A
11.06 /A%, BB 1 T=1.2110 &+ E”, & B 430 13.39 8 T/, HRBEZL T AT X

Ty

% 8 TG H/EK-PE 1

; VAR (fL7T) PE (4%)
BERE  AE A il
(f2L) 2020 2021E 2022E 2020 2021E 2022E
300133 R A 119 3.99 6.51 7.75 29.81 18.29 15.35
300251 KA 371 2.91 11.47 13.87 127.30 32.29 26.72
25.29 21.03

#{h

FeAtR B wind (2021 4F 05 A 26 BN ), BATRME A wind —FFH, HTI
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FGE AE4R AR (2125 HK) CRBEKT AT
W S-4R BT Fa TR

EX 3% Siros 2020 2021E 2022E 2023k FlEE (FFHT) 2020 2021E 2022E 2023E
HRAH (L) Bk BN 953 1890 2269 2677
LMk 0.03 0.37 0.42 049 ZLEA 693 1425 1747 2067
LA 0.33 2.04 2.46 295  Zf|Ey% 27.28% 24.60% 23.00% 22.80%
BREZENLER 0.02 -0.47 0.04 0.10 B LHA BN An
15 A 0.00 0.00 0.00 0.00 ZhAHAs %Y
WERAE (42) FLEA 81 113 132 155
P/E 397.21 29.95 26.18 2266 BLFAE% 8.50% 6.00% 5.80% 5.80%
P/B 26.92 4.47 3.70 3.09  ZEHA 68 66 68 80
P/S 13.11 25.06 30.07 35.49  SmEAEYy 7.14% 3.50% 3.00% 3.00%
EV/EBITDA 42.10 20.07 21.76 18.47  EBIT 111 285 322 375
BEE (%) 0.00 0.00 0.00 0.00 WM4%%A -1 1 -6 -7
B AR I8AF (%) W59 R % 0.00% 0.00% 0.00% 0.00%
EFIE 27.28% 24.60% 23.00% 22.80% K EBABE
o 1.91% 13.48% 12.85% 12.58%  #HFMKE 0 0 0 0
B AR 8.24% 18.10% 17.16% 16.54% &A@ 111 285 322 375
KEERE 0.99% 7.51% 7.29% 7.22% Bk R
HREIRE 4.80% 18.07% 17.12% 16.50% #3853 48 300 343 396
BAK (%) EBITDA 145 285 322 375
DRI ONE B F 24.54% 98.39% 20.00% 18.00%  Fii3A4L 30 45 51 59
EBIT 3K % 108.19%  156.30% 12.87% 16.34% A APTBHEYR 62.43% 15.00% 15.00% 15.00%
AR R R B -63.16% 1276.05% 14.40% 15.52% VM AEBA 0 1 1 2
Vo) N ¥E Lo V2 BB 8) PR & A 18 254 290 335
il K 87.92% 58.47% 57.41% 56.23%
ik P 1.45 2.14 2.11 2.10
FFF 0.68 1.14 1.10 108  FFERMEE (BHAL) 2020 2021E 2022E 2023E
NAeF 0.08 0.37 0.33 032 fHFHse 96 546 587 672
ZEHREPATF (%) JFLER 441 756 907 1071
B A B R S 169 146 146 146  #t% 856 1425 1747 2067
BB B4R R4 328 275 281 282 HEAHKFE 32 57 68 80
BRI REER 0.51 0.56 0.57 0.58 R FELt 1664 3183 3783 4445

K HABAILH

B & K 9 15 15 15

EHEIAE

R 147 147 147 147
ALRER (BHL) 2020 2021E 2022E 2023E  AFAFH T A 196 196 196 196
A 18 254 290 335 K EEH 1860 3379 3979 4641
I8 Rk 34 0 0 0 ik 159 0 0 0
YRR F AR A 0 1 1 2 EATIRER 238 475 582 689
EzTHA RO 2K
BSR4 T B A -123 -569 -251 252 fHEAs Atk 716 945 1134 1338
BBEHALR 13 -325 26 70 R ftEet 1146 1486 1795 2120
K 3 0 0 0 ki 0 0 0 0
ZHK 96 0 0 0 Hekhifx 489 489 489 489
A -70 15 15 15 kA fifEAit 489 489 489 489
BREDAAR 23 15 15 15 fitkdt 1635 1976 2284 2609
AR IR F -73 -159 0 0  SHHEA 0 191 191 191
A FEA 0 924 0 0 3BT HN A HRA 224 1401 1691 2026
Hat 81 -4 0 0  JHEERARA 0 1 1 2
B EHAER 7 761 0 0 RAFRFTAARBEALH 1860 3379 3979 4641
AeBRE 43 451 41 85

Hid: (1) APt A EIAF AN B A 5 A 26 B; (2) AEESEAFA
FoAHRIR: A3 SRR (2020), HTI
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F5 3 AE4Z /R (2125 HK) BREBERTRT

APPENDIX 1
Summary

® The company is a major producer and distributor of drama in China. In 2020, the company achieved revenue of Rmb952mn
in 2020, up by 24.5% YoY; GP of Rmb260mn, up 141.4% YoY.

® We initiate our estimate of the company‘s EPS in 2021-2023 to be Rmb0.37, Rmb0.42 and Rmb0.49 respectively. Compared

with peers, we give FY21PE of 30x to the company with a corresponding target price of HK$13.39. We initiate with
OUTPERFORM rating.

®  Risk: Progress of film&TV drama project falls short of expectation.
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B 5k APPENDIX

TRELHE

AR RE RGN, HARRR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)m -8 B FRIEAA Fas
3 (HTISCL) M A AR T AR AR M sk aa i, B8 B RHE A R B (HTISG) &M R 2 AL A LT 8 8) k5 B R AAFIEARE ).

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 247 JFAZE Analyst Certification:

o WBE, ERRE () ARRRE PR LEA R T KN ABE T RAGEIAA BN R ETATHMIAEL, FE (i) KORHTRAETH>EAFLRE TR
B ERENIE LB R EAE, RAARE T AR A AR, 01 (QERNNEE) BLTHREAEMMS41A, |, Yanhui Hao, 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.

&K, Feiya Zhao, AMARIE (1) AFRRETHZENAEHRE T RN AL P RANEMIAA BAFA A LT ANGMIEL, FE (i) RORNPEA ETF2 5 AFLRE
PRANRE DAL LER AR, RARRE TR FA MR, KN (QHENOEE) ELTAREAEMM A, |, Feiya Zhao, certify that (i) the views
expressed in this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or
will be directly or indirectly related to the specific recommendations or views expressed in this research report; and that I (including members of my household) have no financial interest in the
security or securities of the subject companies discussed.

&, Daisy Chen, AMMRiE (i) AFRRE T HELEAMRR T KNS AR P RANEARAA BAFAD R LTAOMINE, FE (i) KGR RAETHD5 AR LRE
PREANLAENRAE LERAEA L, RS TR B AR MIEA, 0 (AHENNEE) ELTPHRBEAEMNEAA, |, Daisy 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.

A A% REE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T R ARSI EATMTARA A ERT, FAFRRERNT, UTRAAXAFXANBEFA A THERER
EAMARR, wFTHRANAGES, F 452 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).

HRIEARNA A AR LT NS (44 5E") fdE D AMAAKET UBHK HEFRTAD ., LFAFRE 04 1 BARELT AR, REAIZABTNTR
MEEARE; 20 BRAEAREA, IAHHRIMSRAGRRAGSERAAE; 3. BAEALLLANHZRLT. BFRERFNAR.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 2125.HK within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 2125.HK for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

2BHK AR E M ARBEARTHTLLEP .
2125.HK is/was an investment bank clients of Haitong currently or within the past 12 months.

300133.CH & 30025L.CH B AT R & LA ANREENEP . BEOEP REFRTRTLEHEAIX LIRS
300133.CH and 300251.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.

AR (BAAER ) BARIAA A 2125 HK RFETRATIRARE,

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 2125.HK.

BE A H 4 124 A 9 A 300133.CH R TAATIRAINIT P o IR A 40BN,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 300133.CH.

HBAIE 0700 HK B £iEAMT AR AR THREE,

Haitong acts as a market maker or liquidity provider in the securities of 0700.HK.
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FEZL (M 20204 7 A 1 BFBIAT) B2 Rating Distribution
HEER (AT RAENT) AR PAERAART A RERNE Z00
A RTFAT, PHABTAT, BEEFEF@IE HT 382 L, FE Most Recent Full Quarter Prior Full Quarter
HTI AR IRLE N R &, BAARFBARLLAFRARR, £

. . Underperformijeutra Neutral
ﬁ‘%%_f:7 h\*ﬁ'% éﬁﬁ%ﬁ“ﬁ%%pﬁﬁﬂlfﬁﬁﬁgﬂn &'ﬁ"}ﬁﬁ%ﬁ:’ﬂi%éﬁ * A% 12.0% Underpesformqg go
FHATAEORR (KR TAGIAAHEL) VALWAE.
LR EFAL
RFXT, Ak 1218 M ARSI RERIRRE 10%0 £, AER U
T Outperform
T, A%k 1218 M ARSI ARERTRK, RERAWT. REE #5.6%
FINRA/NYSE 93 AR RALN, BAAH MR NEA X —£71.,
BIAW, AR 1218 MR KA REkIRA 10000 L, KER L
’F
AW Z A ERE: A AK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £ B
- SP500; FALHT A o B A K - MSCI China.
Ratings Definitions (from 1 Jul 2020):
Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in
its entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and
other considerations.
Analyst Stock Ratings
Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.
Neutral: The stock’s total return over the next 12-18 months is expected
to be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.
Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US — SP500; for all other
China-concept stocks — MSCI China.

Outperform
83.5%

AZ 2021 %3 A 3 AREEFRREFRALANA

RFXF il BIXT

(##)
HREGREALEEL 85.6% 12.0% 2.4%
BRRITEP* 6.9% 4.9% 7.1%

MRS LERAATE P T B E NI,

LRRPFFHEN, PUALEPARERNEARTRT, FHAEEKTPA,

RAARIE FINRA/NYSE 893 B A AN, EMA B BB R~ 25, FEE A LRI RSB RANRE,

RATHRAAARNX (B22020%6A 308 ) :

FN, A& A8 RTSAA A ERHRIE 10%00 L, REZPT

P, K 12-18 M A ATEAR R ER R TAAK, BEZ AT, AR4%E FINRANYSE 85 ANA AN, SMas P AN X %7,
ik, AR 8RB AERHERIEE 10%00 L, REZPT

B2 A AERE 0K -TOPIX, #E - KOSPI, 4 7% - TAIEX, é /£ - Nifty100; #8774 % B #A 1 - MSCI China.
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Haitong International Equity Research Ratings Distribution, as of Mar 31, 2021

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 85.6% 12.0% 2.4%
IB clients* 6.9% 4.9% 7.1%

*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.

BEEREPBHR: BARRAAHE, RAIEERE, FERSTREGEPLABANRELTHL, AARTTHABABIREENIME, ZAHL REDMEHFEH
THARZHA, R 8 FMBRRBTRABHE, AREFEEA.

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may
suggest prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
HEER A REL: BEERTRARPEIARBANTE A RETEEPA, BEIEF (600837.CH) , AABRTLENEN, LATTEAATE A ROHARE. 12
R, BERREASEGEARRNIRRAL, FOOEEEREERIEANTE ARERTRAH AR,

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

HEE LA 100 A K (Q100) 88 AAE R Q100 B3R 404 100 L FREARANRATE ARSI ES %, RERERALATRZN LR, FEOTHLER A
REAWNG TR LAHFL, BAEREEH QL00 HANMEL 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.

TELTAY:

FHREAGHRRE: ARSDEEEDFEALAA AT (“HTISGL") BATH BA SR RARARA (“HTRL) 47, %A8 RIRBEREARDTL (5 511 %)
HAGARZNEF (REARBENL) FMREA, AR E HTISGL 494 % H B2 3 Haitong International (Japan) K.K. (“HTIKK”) #9480 F&47, HTIUKK & B A% K45
BEAKLRE,

WEEANARRE: ARZONFEAR S, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, GHEHIER LA E 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) £ /A& (44kA T WER AT ) (RIS, HISIPL T 2016 % 12 A 22 A4K
W3t A AR RIE A RAA RG] (HTISG") H9—32.

PR RRRE D NERE A LEALKRIE, 2HT A B REARDARAS) R /BB REALAN LR AL EEERLA,

AXHA S EALE DHRAERR AT ERR, 2 HTRL. HTISCL AET 0B TAA B REAZBA RS (“HTISG") RS AR N, TR AL TMIETAFRE T
PRI, AL PHANEABEARE DY, WA EK, BAA iR, AXHUBALHA, LHPRANEMNDZLREZGHAARZBREFIEGNE, KAXHFE/
FERBBEASHEAE Z NP FIETREN SN, EELTREER, AXHTRAMEATRAERTEL, LRETZBURTA AR R s SRR, WLEEL
TRANER FARA R, LEORAFF—AREABRNER, ZERR RS, EtRTE LAY, APATANRGTRYE, BFREAHANETA, EEHART)
AU HRRFEACTY TR, PR HFALRIE FOMEER, EAMERAFNRGE, BRELR M FRERNELT S0 THEE, K, 2, baf
ERA BN AR, MAARTZAEAAENRATES TR, 2o TRAASFAN MR AEMAERABORL, HISC ALEE, B RARBAM LY RREBIER T
1z,

At KA ZARB TGRS, HTISG RAMM AT, FATEAR. TERER, HTARMEA LEARKLAHEOEMEAIITE DB ROEIRCURRTEE.
HTISG B4 E R, R ALt LALHTH HTISG M8 £ EP Fnd RESALHALE AR U KRBT HERELLLH RSB, HTISG THE EAL AR ERAELR
—HHETRR, R HTRLEA XS RARKHGREATBEGEF AT, BRI,

95 7 %8 B 7 P 3k www.equities htisec.com , ZHESA £ EEEFARG B & A A TRINASATLLHNNEE S,

FEEMRRERER: AAFLER LI ROEREFMTFFAE FINRA SATEMEA TG LH T, FERZEE FINRA A A5 ARML B a8 #4748, A EEFY
BIEATHNF 201 LN R4,
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IMPORTANT DISCLAIMER

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

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

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

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

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as
principal in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary
or trading strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment
decisions that are inconsistent with the recommendations or views expressed in this research report. 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 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.

MEAMR B e
RETIARAR, BNEAHDHRARERLHARRE P BT EARTET R JEORAAYERZ LR FRAR A E FAEAR.
FREFANALFA: @alﬁmﬂﬂ‘?ﬁ 3] (HTISCL) A A MK AR AL, HTISCL REABART RS 1 £2NTED (WEEETS) BRI, FHLREFTHMR
GEARBREHD (FAENF 71 F) (UTRAFSFO") FREH2ART, EAZHIMNEY, AFTRENREL SFO FIREM FLETA". KAFRREARZHLIAR
BREFREERLNFE, ﬁ’:mmwfsﬁﬁmﬁ%q’ﬁﬁﬁéﬁﬂ?é’;ﬁi%ﬁﬁtio ARARREHRHEARARIRE T FARE ZARNETETHRE HTSCLAEAR.
%Qﬁﬁéﬁiﬁ#% AHFRARLE HTIRL, HSIPL & HTUKK 45, HTIRL, HSIPL, HTUKK iARAEITEE HTISG 2 BB EAG, HALEEEM, BRALEDEFHLRSS4FH
RMARBLEAZ AR, i\ﬁn?&‘h?ﬂi MR 1934 £ R EEAR "5 1506 AR NBLEME 1 R L EHMMEFA 1 (“Major U.S. Institutional Investor” ) #= 1 ALt
F# 1 ("US. Institutional Investors”) . f %) £ BHMEFAN LM ARER, Haitong International Securities (USA) Inc. (“HTI USA”) BB EMARA K. ETKIAHRRE N E
BARA, fn‘@f&#&ﬁﬁ%%&%ﬁﬁw SHITEATEASMALRILE LS, REBITHT USA, HTI USA4LT 340 Madison Avenue, 12th Floor, New York, NY 10173,
(212) 351-6050. HTIUSA & &£ B F U.S. Securities and Exchange Commission (“SEC”) 249447, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) &1 7. HTIUSA &
RRBERRLIRE, LRRTET OGN, EETELT, KIAAFARENEMERATH, ARARSMTFARKE, 15 HU\ HSIPL, HTIRL 3 HTIKK E4i#47% %
ERIMALBIENS. Mﬁn%&i‘? i IL49 HSIPL, HTIRL 2 HTUKK 27 & 2 M A2 4 FINRA 89 R 47 %46, BSLT 46 R4 FINRA % 2241 SR 89 5 B RN 3 4 AL
M EBAPITIRIK P B 6K PIERFRE. ﬁﬁ$ﬁ%ﬁi?ﬁ%%&ﬂ$%lﬁ%ﬂﬁ%ﬁ%lﬂ(@%AW)W%@E AR, EBRAHEATRIA IR, AF%E
Bk, AAEEBEARMELRLENELTRARY. 7%!/\37 ERZFIHFILROFEURS B EA LIRS REER. ARRRE A %zw M’J}w%ﬁ
MHETIEA MR L BT EHR TR imﬁﬁfﬁﬁxzﬂ—?/}iﬁf)ﬁﬁ THRAFGFEAIAA LRI LAMESMNF L LHHNA @ . REKEARATR B0k

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

BKEAARE: (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.
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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, HTLKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution
to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as
amended. When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report
wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International
Securities (USA) Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S.
Securities and Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report
nor for the analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or
related financial instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research
analyst with FINRA and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research
analyst account. Investing in any 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

PEARAFENESER: AP RAREFE (FAPE", #ARSANAE, ROBERBARE, RIAAREREE) REREEN N BEEERKIIHHHA
RATRAGMH, FARBAEEEEN, GHATHEAFFMRETENSAS, 285", ACHETBARBRARREAONELE RAN, RAREEENZ RL0HE
AR, ERFTEBRA GRERATLN, EMEAR A RAN ARG LER I E AP GETEARET R ARE, BRAHNARALSF LR RAMAT.
WEXEE AN BLER: AETEATAFANABRREA B EMPERN BT ER A S EEANZASNMIEANBAET, AT R EAE NS KOEMEAR
BERAHRRED LA F e KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") #L/% T BIRX 4 H% % 1 (“International Dealer Exemption” ) #1X 47, 1T X4
BA. THBTRLLY . £REAFHLLY, EWEX, BEHHEEAEATARERBEALTEAABRAR S, KAEER. JEIMRS. MEXEMEFER 2
REMBRENMART B RN 7 RBERFHH, LT AANGE LR EANRE, EMERARNF AN Bk, BREZFHAN, SAMEROREAGERIAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)% 73.3(1)% FiALA 8 TATH&EA 1 (“Accredited Investor”) , HAEZEAELT National
Instrument 31-103 % 1.1 7 ATALE 49 1 ATHFA 1 (“Permitted Investor”) .

kB R A BB A7 IREH Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A8) iM% 5 201306644N] T#fAnsidRAR. HTISSPL RAFA (M 4HF %)
(% 110 F) (“FAN) RAHBAMFRE, T (a) REXTER, FRRTIOED, XL AT PIMIARSANEN (b) RERMA KRR, XHAITERS
HRpIMTE RS AN AR AR LIRS, AFLREMRELHS GEARSRE) (£ 289 %) 5 A FATARMGIMETA. 4 TEARLRE R LR S LAARNER
FA, AHRREQKAARLELATE LS HTISSPLERZ

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

7% (65) 6536 1920

BARRZOEHFR: AFLAREGEEEFEAARAND LA, BEPAONERTERGLBRARET T ME BN (RE D ADBIMFLHE (“FE) ) % 61
(1) %, % 17-11 (1) FOMfTRAAX AR .

EEAKERRENELER: AREHNERTHFIL) Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, FARTAS ARE

HANBTAARGHREELEP . RABTERIMARTERNE P FERHARE. Haitong International Securities Company Limited #] 4" XAV 49 4K ARE A BRI AT 4

RARFTIRE T RAN FRCKATBALHRN 05%. FARBALELREL THRACLBLPLALCHET TRAT.

BRATHZFENTLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4R 4 i
KA LEABETERS (ATEAAIC) A8 (RRALER) XH5 2016/39%6 FMELLKALNIRARAL, EFAE LR TARIE 2001 £ (A8 #%) ERKATARLE P

RELBRANEEERERAERALLBREFTHEL, ASIC HNEEATEAT MR www.legislation.govau, #8BFRRENEBRE TR EEEANLGTH, 7
FHESEAKATHERGERALES.

WERXZHBHER: AREONTEARS) . HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 147 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, BFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.
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KA BKBALR, A% EREGRAPERERETALHAFANA.
RAHTA: A B FRIEA A RN 2019 4, R FTA AL

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”) [Co Reg No 201306644N. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“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 (Cap. 289). 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) 6536 1920

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

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been
published previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an
Australian financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be
obtained at the following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited,
and Haitong International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI")
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

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.html
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