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Initiating coverage: fast-growing indoor vertical farming
solutions provider

We initiate coverage with a BUY call and PT of USD42.74 (60.6% upside
potential). Founded in 2016, Agrify specializes in advanced and proprietary
precision hardware and software indoor farming solutions. It has become
the only company to offer indoor farming automation with fully integrated
solutions. 2020 revenue rose 196% yoy to USD12.09m and GPM lifted
10.7ppt to 4.7%.

Sufficient resources for industry capacity lift; indoor farming enters the fast lane
Technological innovations have sped up industry transformation, while high-quality and high-yield
crops highlight the advantages of indoor farming: higher per-unit yield with vertical stack structures
and a more precise control of the environment. According to Global Market Insights, the global
vertical farming market could grow from USD3.16bn in 2018 to USD22.07bn in 2026E, a CAGR of
27.77% over 2019-26E. With gradual cannabis legalization across the US, the current global indoor
cannabis cultivation market is more than USD100bn, where the US is the main consumer market.
Joint forecasts by BDSA and Arcview Market Research as of 4 April 2020 suggest that legal cannabis
sales in the US would amount to about USD34bn by 2025E, accounting for 72% of global sales of
USD47bn. Our calculations indicate a long-term penetration rate of 100% for the indoor cannabis
cultivation market, with a corresponding global market for indoor cannabis equipment at USD12.8bn.

Agrify’s advantages include being the leading integrated solutions provider

The company is currently the only provider of end-to-end integrated hardware-and-software
solutions for indoor farming. At the same time, its proprietary standard operating procedures (SOP)
customize solutions for different clients. Its “hardware + software + services” business model
enhances customer stickiness. Agrify’s “total turnkey” (marketed as TTK) solutions provide clients
with capital, construction, equipment and other support services. Under its revenue-sharing model,
Agrify charges USD500-700 per pound of recurrent crops, based on the client’s crop price; this
greatly boosts the company’s profitability.

Precise planting data raises Agrify’s competitive barrier and advantages

With accurate planting data and accumulated experience in the early phase, the company helps
clients improve crop yield and quality, while increasing crop stability and crop quality consistency.
Relative to the use of traditional indoor planting equipment, the company says its vertical farming
units (VFU), which are located in a fixed facility area, generate about 4x the annual income while
reducing unit cost by more than 30%. In July 2021, Agrify inked a long-term R&D cooperation
agreement with Curaleaf, one of the largest medical cannabis multi-state operators (MSO) in the US.

Tie-up with Inventronics enriches supply-chain resources

In March 2020, Inventronics subscribed to Agrify’s newly issued USD400m A-series preferred
convertible shares and brought supply chain synergy into play. We believe that tying up with leading
upstream suppliers synergizes the industry’s advanced LED technology with Agrify’s farming
equipment to develop products that help the company lower cost and boost the competitive
effectiveness of its equipment.

Valuation and risks

We expect revenue of USD50.02m/86.74m/139.74m in 2021/22/23E, up 314%/73%/61% yoy, and
net profit of USD -11.42m/-0.76m /20.45m, up 45%/93%/2,779% yoy. Along with the US federal-
level cannabis legalization process, especially in terms of vertical indoor farm to farm, we expect
Agrify’s high-quality, high-yield, low-cost business to keep growing fast. We consider it to be the only
company that provides full automation in the indoor farming market. We recognize the investment
scarcity of this integrated farming solutions company. We assign a PS of 10x in 2022E,
corresponding to our target price of USD42.74. We initiate coverage with a BUY rating. Risks
include: market developments worse than expected; policy risks; industrial hemp being strictly
distinguished from intermediate hemp material, recreational cannabis and drugs, with firm
opposition to the legalization of recreational cannabis; business developments worse-than-
expected; and cross-market valuation risks.

TFI Asset Management Limited is a division of TF Group, which does and seeks to do business with companies covered in its research reports. As a result,
investors should be aware that the TF| Asset Management Limited 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. Please read the disclosures and disclaimer at the end of report.
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Initiation of coverage

BUY

Target price: USD42.74
Share price (10 Aug): USD26.62
Up/downside 60.6%
Company information
52wk High (08/10/2021) 2741
52wk Low (05/13/2021) 6.81
P/E (Trailing 12m) -2454
Dividend Yield -
Price to Book Ratio -
Price to Sales Ratio 29.88
EV / Trail 12M EBITDA -19.43
Shares Outstanding (m) 20.3
Market Cap (USDm) 540.3
Source: Wind
Agrify’s Earnings Breakdown
(USD10,000) 2021E  2022E  2023E
Planting solutions business 1220 4235 7059
(equipment sales)
Gross profits 976 6776 1200.0
Gross margin 8% 16% 17%
Insights Saa$ software 111.36  540.96 2523.36
Gross profits 100.2 4869 22710
Gross margin 90% 90% 90%
Facilities engineering 3655.8 37655 39914
Gross profits 146.23 188.27 199.57
Gross margin 4% 5% 5%
Services 15.00 13219 400.25
Gross profits 15.00 13219 400.25
Total gross margin 100%  100%  100%
Total revenues 5001.7 8673.9 13973.8
yoy 314% 73% 61%
Gross margin % 17% 29%

Source: Agrify annual report, Tianfeng Securities
estimate
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TFI Asset Management Limited would like to
acknowledge the contribution and support
provided by Wu Li (&%), Kong Rong
(#.2% CE No.: BRG887 and Jiang Meng
Han (#245) CE No.: BRG596, employees
of Tianfeng Securities Co., Ltd.

The target price of Agrify Corporation (AGFY US) is
forecasted by TFI Asset Management Limited based
on current information. The target price may fluctuate
with reference to market fluctuations or other relevant
factors. TFl Asset Management Limited may release
publications which are inconsistent with the opinions,
speculations, and predictions contained herein.
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o AL OREHRRE B0 A AL, B AR e E R (R A TR R IR R AR A
AR AL AN 2 MR B R T SR, Wi DA BB A RS, AR N RO A R, TR
— R S R AR AR RO R, B R

B g BEMEET AVFU—BREEFHE R~ R R
=7

AFFEEME R IT (AVFU) SORET I EME— s A 3 M SR UL . 7 Ra s/t
MRS o A AVFU 8 B UK X 4 LR X 9.25 J R LR & BE A AN Ffrie &
48, BBOHRUKSE—HE, TH AT AR B, s ik 3 RIT e L. ICE H i 20000
FEytlfr, AnlEir AVFU 52 5B AE 60 % 535 5210, ARAH HFRTE Insights B {FA14 B>
it SR 35 SCBUE TR Z 1T, K AVFU SECR B IO RUBEE in 2 100 7555703 1000 J5356 7T
PAE.

PEORLRIE: Agrify FRIBE 15, RRGESRBE ST

RIS S| U RAR R Wi R I BRI ER L5 . 1 AVFU 3G D5 A
LA Agrify Insights SRR S FI0 (ECUD, FevFRiE#H /LRI fr A
ARSI AN SR . R R, SUEZE (VPD)L AR it AR S AT R 4
A A SE R, AR AVFU it &R 3 AN, A R b A g N
A8, A RITHE BT TR A S SR E t & RGEE S, WRSMARMEH R E
P BRI, 7 A KA A 7 B e i R
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E 14: AVFU B&&M)R

B 13: #& AVFU ~EHE

BRIACUR: Agrify B A5,  RRKGEZATILRT

LEERBEA T, AVFU 5£4E AME ST =AY 4 FERAFFREK 30%M -5
Praas, BEEMEEBFIGE. AFE—A 45082 T 7% RE & HE AR Lo w8 T 752
AXER AFVU AL % LED [T A RN (HPS) ML S = R = i & 3T 0 th b . B
SRBC & AVFU It FI AT IR AR s, HE AT RAA= AR 35 DL R s AR, H H A2 4 7%
DL BTl aE =6, (RIS =R 2 4 £ BTl SRl N TR 4 £ B4R EBITDA, HEH ATHAR
N . BB AVFU Wit 8 IR AT % 400 2770 J5250, MRVRE, Wi &b as—
SRR R IR, P KB E AT, BIEER 8800 J32E JTAEIR AMIZ) 7840 H¥ETT
FI4EE EBITDA. AHLLZ N, FE50 = P9 B0 B e 0 AT AT %, A8 9% 20 880 7 3£ Gk Ik
T 1650 JiETHIBIMATEE, I A4 2040 T30 2250 JiEuHITs RO, PR
1600 325 TEISAK T 1900 /i35 JCHI4ERE EBITDA. @ittt/ 4, AVFU ¥ 4% AT —AifE 45
W A A B 5] 47, ok RIS R T2

B 15: G ENMEREA R

FRRUR: Agrify FI 5, RIKGEZAF LT

LA L
= " DRY
oo o : ROOM 4
s 269 S0FT DRY DRY DRY DRY — = exari
ROOM 1 ROOM 2 ROOM 3 ROOM 4 133 =t B | s e e | mmeenr || Cmesoer | iased &
™M gl e s 274 048 P [l
st | rzosoer | e soer 120 saeT T
ml | sl s Ly oRY
g MOTHERS X271t ROOM 6 ROOM 7
PN | T X2 rxarir | 289 e
CLONESE 379" x 787" S “““““ 800 SOFT SaFT 800 SQFT
25'x 53 2,965 SQF
STORAGE WET TRIM oRY: oRY STORAGE 132550FT
3,770 SQFT T ROOM 5 ROOM 6 3,770 SQFT
ERAAATION 2V x4Z 289" 142 FERTIGATION
¢ 3428 2 st 20 50 3710°x 425
WASH BAY 1,605 SQFT
06'x 127
it z

Y
Ii|i ARARE sla i|i ; ili :ls ; 2! e

=

BRI Agrify I, RIKGEZWF LT
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Agrify fE45 LED {T = L% 164 HPS JITEAHE

BRRA
A B $12,622,960 $12,397,550 $6,762,300
Tl % 4% $15,040,000 $4,050,000 $2,025,000
SEBA $27,662,960 $16,447,550 $8,787,300
GH T
MFETEAR CPRFIERD) 48128 16200 16200

(7152 &) (42 &) (42 &
TR P BT 77 SR (16%) 0.609 0.463 0.42
4 B 29324 7494 6804
AR TG A% (T RK) $3,000 $3,000 $3,000
RN $87,973,171 $22,482,360 $20,412,000
IR E A $9,589,076 $3,522,236 $4,422,600

($327/4%) ($470/8% ) ($650/% >
fi+4F EBITDA $78,384,096 $18,960,124 $15,989,400
(104, FrILER 15%) $365,728,679 $78,708,923 $71,459,799
Hex B 44 A 104 H 74 H

GORLKUR: Agrify 85, RKGIEZH 7 9E i

FEEEMERRT, AVFURRREERED, BIERAEMR. AR 2 16200 1
iSRRI sebrmia i, MG E Wit/ 5 M 45082 15 se R IR, 1 AVFU SEfi
FRYACRI AT SR, AT REBI A P AEAL 20000 U7 SRR AR R B G880 & F 1
B 1/2) ThAEH] 253 4> AVFUs B AT SCHUMA [ AR AR . A T T, AVFU B BERK,
AL L4t LED ST (RS k%) 500 J5357t, FUAEAIfE4E HPS *THURIE = £ %) 260 /15
76, {H AVFU L1 900 7556 Tt i B A SR A AITEE 1000 73 5: T 4FE [Z EBITDA i A2
Drdlat. PoEJim, AVFU B2, Bt s A LS LED THIMIE S s 31%, LfEH]
1648 HPS AT FIFiE % 5 45%.

AGRIFY 1645 LED /T R & 245 HPS JT E N &
BRRA
i FE A it $5,600,000 $12,397,550 $6,762,300
FiE B $5,819,000 $4,050,000 $2,025,000
K A $11,419,000 $16,447,550 $8,787,300
ST
MR CPERERD 16,192 16,200 16,200
(253 &5 VFUs) (242 GAIREHD (242 EHIKBEH)

fEHEPBPF TR (B 0.610 0.463 0.420
R B 9,877 7,494 6,804
R GRS $3,000 $3,000 $3,000
RN $29,631,360 $22,482,360 $20,412,600
fhHEIRE A $3,229,818 $3,522,236 $4,422,600

($327/8%) ($470/1%) ($650/7%)
fi+4F EBITDA $26,401,542 $18,960,124 $15,989,400
Y (104E, 15%I53 %) $121,084,229 $78,708,923 $71,459,799
Pk B 54 H 104 H 74™A

BRI Agrify SRBCH, R XUESFHE LT

SEERMELE (AIGR) HE—3H#h 38 AVFU FirEERE. A= HATHRM 28R x 8 R ER
Folsr &P AN AVFU R A R RE, B2 RAEREMAS 2 ft. x 4 ft. LED FHEAT,
REFEEM—ANHOKE, BWEEN 5000 3£56-7500 EuA%. AIGR 5 AVFU X AITETF,
AIGR i A— N EH BT LA R FTE A K RSk, SRy 2-4 , EHETRA
IR N B BRI AEL ) I 1 At 2 AR B BE K I R 38 h FE R B AVFU P9, 7EII0 BL R K B R
sk
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& 16: MIZ AIGR ~EHE

FRAUR: Agrify RIS, RIRGEFAT LT

SaaS ¥f#: Agrify Insights— B HFEE BREE

AFNETIT R4 SaaS Bl Agrify Insights 2R R IT R0 — DA Ry, SEIE
FERN A T IRE SRR, AR PSR BBt . A SR I s R R W, Ak e R,
HEGR. BehaE s, 2SR KRIET & P IS EE AVFU 1A 4w
SaaS T, ARG Insights AL, BT 2 7 LI ShBE AT S FKF, g TE A4
AVFU 75 270/ & 200 0/ H A%, T Insights BAF £ #1E AVFU BT B35, BRILE R &
FITI P BBAE R, AR T HAEIE SaaS WA b AVFU ST BN E ) 8%ZE 10%.

B 17: Agrify Insights nEE

BRIACUR: Agrify B A, RRGEZATILIT

Agrify Insights EHIFETRIBXREREGAGRHE. A FBRITEAIZ ORISR
FRSaItb s, Hamd Agrify Insights 58, BI04 AVFU S4E8E 150 T35 25 B
ntt, MRHEBE EIURE AT, PE R A RO AR A B AL B B AR, AR5 R AR
Y. RIS Agrify Insights A% P #2447 2R G R FFE TR, HEE TR EA A0
IS BRI FEYI IR BT B OBIE -t IR0 G /15 /8 B IVPD/C O/ FEMR/FEAE ) DA KA
YMEBT AR )3 . P JR Al AR & Ok e P vh R, i s R H R w] Bk — 25
Ak BAAN R P DAFE T S I B AR e, SRR T IR DN A KO, TR AL W 6 L fF)
IR R RS B AW e, VYA ar A AR R B B LA 1 7= B KAk, T L
ERRETEME T SHRME P 5. WA, EREHMAR, Insights RVFE L ZA 2%
BIs A TTAIZR M AR K AT IR R Se e B T SR A0 s R I B EE R B 1. LInmTBLE 5 ANAE
AVFU m s —ANHT i Al IX e AVFU Bl 5% 52 AR 05 AN RIS M, DAWLER 12 8 i@ 4 76 9
BHAEK,
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B 18: Agrify Insights ElFETRI=EE

DAILY MOVEMENTS  UTILIZATION  LOGS

m W every [l vesprase [ rowerpHase [l nacTve

| e | ol |
C1-0% C1 c118 C1-1
. e ol FETE ERTE
B Bl Benl Banl Bael
g guEy ey
133 1 S ca04 206 caaz
- mnl Ieell Besl Bawl
%a EETH FETR W FERE FETE ETE et
ml Benl Basl el Ianl Baal Basl
umy = | ey | UES pUhn pmmy gEmy ey
C2-26 C22% 231 C233 C239 C2-40 C1-02, C104 138
el el lasl BEasl el e el el Basl
mnl Eanl el Easl Bl

FRUR: Agrify BN, RIUES0TF BT

WERS: WEER+RES, SEMEEETEESNFT

FROLE B AT Agrify-Valiant % P IEEES. TREMZEMRMMMERS . 2019412 1,
A w5 Valiant-America Ji§3Z. Agrify-Valiant & %A, Valiant-America ££ & LV 5 1) 25 )
ARG MARE S I BETF R EANMERE T EE T, R EeE, As Ll
NEFRESESA., TR, AT RIS ERS, Mo ATz EmI R %
PkBEMTR, R RKBEARIE,

R B 55 M R PR 2 B < R XE . bR TR 2 PR T W B AR AT [R] R, HL A =] B A
SR RRAARR B, o> FHER YA 5 AT RAF % 4R BB Rt B T RIRH B AR O BT &
{RE RAFA 2 7 5 ST H AR SEA A 30%-50% L A AT, RAER L& K 5% AF N T 75
FENSA, FFHPEFLE . AT, AFAE RSN - RIIGERSELS 5% P EL
M LESR T, FERSEEET Cannabis AL RIEE— D HERE, 2] I T7 LR TT 50K
ARAEEZ BN, SRR S A SRR, ARy R T AR MR

TTK BRAFR: KNIBRA AR BFIGES

NFRBER) TTK i)y ROz PR &, @i, Ml mil, #hHRdEr—4%
BER AR, 5% AT U 2 BRI T S, RS PR B A IO 500-700 &
JGEFS SR, Kigs T2 =) B A e

LAA % F7 Bud & Mary’s Cultivation Sy, B3 58 4 3E HIE 1) 1200 4~ AVFU,, A &R
Kr=As 288 JiSE e E M SaaS 1T 2 (2400 3£ 50/AVFU/AE), S B&M & —MESK
J1, 288 JFE BRI AR KL M SaaS . R, 1EANTTKE S, bt AFk
0 500 & I0/5 ARV BUSON, B4~ AVFU 477 40 55, B&M K #IA1 ™4 2400 T3 3£ 01 A
TR H e R 2, it 2688 Ji3Eot, KIERFAZF M. RATAA, KKEEE
TTK & 8800, 481 SaaS B AL T4 77 (1 3 FDR 24 7 B AR KRR T

*4: TIKZPE4EG% Saas BANER I (50

TTK & HBRE
AVFU B & (&) 1,200 1,200
SaaS # ZHYEIT BB ($2400/AVFU/SE) 2,880,000 2,880,000
FEE (40 BEAVFU4E) 48,000 48,000
TEDS BRISEN (500 3 T5/6%) 24,000,000 0
A 26,880,000 2,880,000

PORIRUR: Agrify A5, RIVEZWTFL T
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INTEGRATED

ENVIRONMENTAL
CONTROL UNIT

M Py 5 B — AL R BT SRR R

AT R H AT NFAEAT W M KA BN AR R A ISR R T
ROBEIRG o A2 TT S B R MU A 7 B v B — BRI R A, W A
W ) R AMRATE R TR [y, AbEd Ao BeIREEE. B bR AE SRR P
(SOP)Kiif 2 AN A2 P B E A TR, TR T 5 AR IR BT RO TR Bkt s 58 . A ] S A
K, H AT TT SR C2 A S [ 22 AN IR = PRI T SR R SEBIL BT AN S fti v 3t

ZR RN RE PR 5 AP R AN R A2, A R SR A
PR SS  2 e b, ISR Z AR A E AVFU BT 4R, A REERA T
fige P IE E AR R AR SRS NS EREIE, #iM Agrify Insights B 1%
RBIUE T BRI RE, 2 F] R IERAS 1 B AR E A IR S AR B T DR

AUTOMATED
IRRIGATION AND
€02 DELIVERY

-
:
[

PRECISION-CONTROLLABLE I
EUEHLY FERITIES MICRO-CLIMATE ENVIRONMENT MOTORIZED CURTAINS
HORTICULTURAL \ EBN PROVIDE PHOTOPERIOD
GROW LIGHTS CONTROL

OVER 1 MILLION

INTEGRATED AGRIFY ‘I MRk
INSIGHTS SOFTWARE
=

VORISR Agrfy 70, RIS 9L 7

FEHERPAE B0 3 78 A 7] B ST S BE @ BN H

KEB/RR, LIBERS . AESMHOEAREEDN TRE. 6. BE. ERSRER
ERIGAE, [FI 6= P A 3 & SR AR 1 S R A S e A B s m R . AT ARIE
= N AEAEY SRR RR R m R E . — B, WA BN 0 R BT S R B  TE P SRt
Z 5 HA SRR T . BT /AT SaaS AR R MRS HERSE, 2021 £ 7 H, A
AE5XERKMEN cannab £MZEE T (MS0)Z — Curaleaf ZiT &EMHiL, BRKHHIE
HGYERR, WM E T34 B AVFU 1 Agrify Insights 841 & 81 @ A% i (14 2 48 2%
fE%I cannabis ;=i Terpene FHSETEEW FERIFENT, JERARZE AN 73 b inTic FHHoR LR &
cannabis JE#&, &S, UKAEMUEE IEEDR R, SEMBCI=E, FFnEsm
K= AT, 2B A S R AL 3 BT AR BRI RE v A AR I LA S R S () S e BE 22,
IR 5 53 BT o R SRR v g A AN R R K&, SEIL U KR !

LR REF= MR 5 —8tE, RAZFEAKFE. A =5ED 7R R
FRREEE R 250, AR Bh & R m MR = B ST, (R RO AR R ) e
PEAI— Bk . AR % CAEL A cannabis §h &R, 2GR IE R TSI T EEACER—
vk, M cannabmmdé‘ HIARALIREE /N T 1%, Terpene & & ARALIREE /N T 1/10, —Fik
SR m RS S, FREFFERENTTNEIMIEN 26%, FRREA=HIE, 1*
[ WA T, AVFU 5550 PR Il 1% & 48 LL AT P2 A2 4 4 R AR I BRI 30% LA I B4 A
PNRIGE SRl
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B 20: Agrify 5R#XM cannabis LRI (ETT/EE)
3500 + 3200

2812

3000 A

2500 4

2000 4

1500 -

1000 -

500 -

O -
&M BI20% Ef

m— RLEIA N AgrifyZ= /=
FRAUR: Agrify B, RIES0T 5B

B 21: AFWEBEZEERE. BE. tREMERE

a 8 & 777amusrane %) Logout
L]
29Q@ ceoc
Q

[m] " thame s Pam s Teme

o e ¢ $70= e G w2y Sopm@ koo 2ot o0

0o e 4T0=0 e o B gupm@ o o

o e SEQ=0Q 8 oaRK neF | o Gpon@  Showmge o g

o e o 4=Q=0 g o e | w 5 07 5om s ows R

o o ¢ =0=0 8 Lo mrr ‘T‘ nm Ctpem  amhowage mese g0

0D e o 40=0 8 4 @ o
o e 470=0 8 @ i e
0O @ osx 4~6=0 8 S e
o e 4-0=0 8 P - -

AGRIFY

FRRUR: Agrify B, RIUES0F LA

5RWRERESE, PLEREEE

5EmRast MR RGN RS RS, RIEHRZNL. SRR RE R LED §
WIRAHIR AT 2 —, PR 80 2AEKAMX, MR&ERE, HA 2
AT ASERIRZ DR . 2020 4 3 H, J& /EFLL 400 5L TTIN A RURT ARATHY 4 Ti ke A R8T
et selie, A RN . BATANY, 5 BN R ek IR E G 1E, wT LR
WSERE) LED RN B A R AR B rh . HAT LS SRR SRR A A G dh, IF A1 20HE
W2 R AT RIGRASE S, SG98 Fl & ISR B SE KT

Bl 22: ATAFRE LED BHERE—K

Yo AGRIFY S f‘f/%’AGRlFV'

Model G Model R Model O Model W
(coming soon) Suggested Coverage Sizes Available: 4' and &' (coming soon)
Area: 4'x 4’
LEARN MORE | ’ LEARN MORE

BUREAUE: Agrify TR, RIIEZRRIT LT
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FAFMW: 2021-2023 4, BRAIWIT

M e 5 V45 %2 35 T35 [ cannabis &bt —B e, = AFIIE cannabis 54 AR
FrE K, WA F AVFU DL R SHBh AR (R4 S POEIG K, A RIHI%E 2 1) Bud&Mary's &
FRIH K 1200 & AVFU T8, &InAFE 21 8 7 A 5 E & KHIEM cannabis ZMigE
2 — Curaleaf 2T GAEWML, FRAT il B2l %57 Wi 7 2020-2023 4F[i1] CAGR H#4 ik
146%:;

PR T REBRIR I, BT AR SRR & SR & 0 WA A 1R, H RV E
TJ 77 JE g B A F B A A, S5 EAMEMERE Mack Molding Co.( “Mack” )%
TN FLAE IR RS TR 3 B A J1dk— B4 R A RN, Bin 2020 FUSi s =
7 HMH,  FIE JA B R R A 2R 20%.

Agrify Insights Saas ¥ {55 AVFU $Z88E, B AT HEEMITREH, s
AVFU Rk siiest, &mas TTK ks 2z i, Sl
AMIEI 500-700 376, K szl S POERE K, kil 2020-2023 4F CAGR
917%.

Bt B 55 BEE A W T SRR N T R i IR SE BT, bl 2020-2023 4
CAGR } 77%.

s e R T AR TTK HEREEE G, AFNE R SR 5 W R S35 F]
Bk duE K, HkE 2020-2023 45 CAGR N 221%.

2019 2020 2021E 2022E 2023E

TR T RS (R Ik 406.6 476.2 1220 4235 7059
EF -26.7 20 97.6 677.6 1200.0

Eevilk 7% 4% 8% 16% 17%

Agrify Insights Saa$ % {4 ON 0 24 111.36 540.96 2523.36
EF 0 22 100.2 486.9 2271.0

EEV ik 0% 90% 90% 90% 90%

Bt TR I'ON 0 718 3655.8 3765.5 3991.4
EF 0 225 146.23 188.27 199.57

Eevilks 0 3% 4% 5% 5%

&L ON [N 2.2 12.1 15.00 132.19 400.25
EF 22 12.1 15.00 132.19 400.25

EFZE 100% 100% 100% 100% 100%

&t I'ON 408.8 1208.7 5001.7 8673.9 13973.8
yoy 196% 314% 73% 61%

BEV iR 6% 5% 7% 17% 29%

TifF %% 2 10.9 3354 400.1 4337 489.1
R R 3% 28% 8% 5% 4%
4 B AT B 273.7 983.2 1100.4 11276 1537.1
B4R B AT EUF 3 67% 81% 22% 13% 11%
AT 284.6 1318.6 1500.5 1561.3 2026.2
HAtN, 1 4.9 -902.3 0 0 0
R -304.2 -2061.7 11415 -76.3 2044.6
yoy 578% 45% 93% 2779%
bE e 74% 171% -23% 1% 15%

BORORIE: Agrify SF4R, R IXUES#HT JC B
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FATT, AF 2021-2023 45 k4 N 5001.7/8673.9/13973.8 £ T, ALK
314%/73%/61%; #F1iE9-1141.5/-76.3/2044.6 JiZ¥ TG, [FHIEK 45%/93%/2779% .

BATAR, EREEFHEHE cannabis SiE#E—PIEHKTERT, EARVIEHEEER
BEEHERE UL E A URIRE R R, Agrify fEATH EE——FMF SR
BN EERMEBR T ROATRERNBNE, RRESFHFEFLHEE K, EWHR
IR | TRAT TR B Py RO R 552 L7 Urban gro,  Hydrofarm, Growgeneration,
TR A T8 G RF, HABS Y, LA HLR SaaS M4 i Shopify 1 AT HL A XA 7Tl
fH, AIHCAT 22 FEAGEXE N 1.91-31.19xPS, “FHIE AN 8.59. % & HI /A 7 E Ak iE—[)
= W FAE AR R T RN, BB fF+SaaS B+ %S 2 ot, mehBIEFRE, 4T
Xt 2022 4F 10 £ PS, Xt H IR N 42.74 3250, HIRERAT “FEN” .

NGRS B 1 (123%5T) PIS:2021E P/S:2022E P/S:2023E
URBAN-GRO INC UGRO US 1.110341361 2.12 1.91 NA.
HYDROFARM HOLDINGS GROUP INC ~ HYFM US 22.52989467 454 3.69 3.18
GROWGENERATION CORP GRWG US 24.97954622 5.41 412 345
TR 301002 CH 11.21151116 7.54 5.59 414
Shopify SHOP CN 1927551602 41.76 31.19 23.11
RN 300582 CH 14.74979472 6.94 5.03 3.93
SFHMY 11.39 8.59 7.56

RISk . Bloomberg, K XUIEZ#HTF 5

1) TWHRBRARIU . 77 i 2 S T 23m2  Mi oRk, A s Bk ss
(RIS IR T R Ui T S B A R 5 6 T 32 7 SR o A A3 TG 2 ) 1 A L 48 A L R B AR il %5
e sk THezhthr, F2ma F)lk g

2) BORRE . ENFMEATIL BB SR, AN w0 TATLBOR B 2, TR A 7]k
0 e AR

3) Tk RBRNE HEBKER . BRFKBRE R XD, BRRIRFRREEEL. Tk
KRR 55 7T BE 15 A7 BURZE S KU« R A RS . B B 22 2 WU B 55 XU
HARRS . WEACERAE RS A AN B H AT AR AEAE ok KRR A T B2 LA £ s

4) VB RBART B A VE I BSOS AR E R B, HBTE T 37 Hak 4y
WATHIPIR; RS 7 SEPR & F f S AR I E ML — RBIRRIE . VPrniE skt E; R
A 10 St 2 PEE AN CRATAE AN E T o PR R B8 R 0 AR KRR AR I A 25 KRR I o S
NN R er e A

5) BEWIHAEERK: ikl b sl RS AR FEAERS T Al (UK -
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Disclaimer

Analyst Statement

Each research analyst identified in this publication certifies that all of the views expressed in this publication by such analyst accurately reflect the personal views of each such analyst about the
subject securities and issuers. In addition, each research analyst identified in this publication certifies that no part of the analyst's compensation was, is or will be, directly or indirectly related to
the specific investment recommendations or views expressed in this publication, nor is it tied to any specific investment banking transactions performed by Tianfeng Securities Co., Ltd or any
other affiliates and subsidiaries globally.

General Disclosures

The term "TF Group" used in this publication refers to Tianfeng Securities Co., Ltd. and its affiliates and subsidiaries globally, including TFI Asset Management Limited (CE No.: ASF056). This
publication and all materials contained in it has been prepared by the TF Group and, if applicable, with the contributions of one or more TF Group entities whose employees are specified on
page 1 or identified elsewhere in the publication.

The contents contained in this publication is confidential and only for the use of clients of TF Group. TF Group will not deem a recipient as its client by reason only of their receiving this publication.
Information herein has been obtained from sources believed to be reliable, but TF Group does not warrant its accuracy or completeness. The information and opinions contained herein are
provided for TF Group clients’ reference only and should not be construed as an offer to buy or sell or the solicitation of an offer to buy or sell the securities mentioned. The information and
opinions contained herein do not take into account the particular investment objectives, financial situation, or needs of any recipient. Under no circumstances shall the information contained
herein or the opinions expressed herein constitute a personal recommendation to anyone. TF Group clients are advised to make their own independent evaluation of the information contained
in this publication, consider their own individual investment objectives, financial situation and particular needs and consult their own professional and financial advisers as to the legal, business,
financial, tax and other aspects if necessary. TF Group shall not be liable in any manner whatsoever for any consequences of any reliance thereon or usage thereof. To the extent this material
is provided to any recipient, this material is provided solely on the basis that the recipient has the capability to independently evaluate investment risk and is exercising independent judgment in
evaluating investment decisions in that its investment decisions will be based on its own independent assessment of the opportunities and risks presented by a potential investment, market
factors and other investment considerations.

Opinions, speculations and predictions contained in this publication reflect opinions held, and speculations and predictions made, at the time of publication. Such opinions, speculations and
predictions are subject to change and may be amended without any notification. Unless stated otherwise, any performance data quoted represents past performance. Past performance shall
not be considered as a reliable indication of future performance. At different periods, TF Group may release publications which are inconsistent with the opinions, speculations and predictions
contained herein. No representation or warranty is made that any returns indicated will be achieved. Certain assumptions may have been made in the analysis which has resulted in any returns
detailed herein. Changes to the assumptions may have a material impact on any returns detailed.

TF Group’s salespeople, traders, and other professionals may provide oral or written market commentary and/or trading ideas that may be inconsistent with, and reach different conclusions
from, the recommendations and opinions presented in this publication. Such ideas or recommendations reflect the different assumptions, views and analytical methods of the persons who
prepared them, and TF Group is under no obligation to ensure that such other trading ideas or recommendations are brought to the attention of any recipient of this publication. TF Group’s asset
management area, proprietary trading desks and other investing businesses may make investment decisions that are inconsistent with the recommendations or opinions expressed in this
publication.

Special Disclosures

TF Group has procedures in place to identify and manage any potential conflicts of interest that arise in connection with its research business. TF Group’s analysts and other employees who
are involved in the preparation and dissemination of research publications operate and have a management reporting line independent of TF Group’s Investment Banking business. Information
barrier procedures are in place between the Investment Banking, proprietary trading, and research businesses to ensure that any confidential and/or price sensitive information is handled in an
appropriate manner.

The analysts and/or Research Support named in the publications, as well as TF Group’s salespeople, traders, and other professionals, may have, from time to time, discussed with our clients,
including TF Group’s salespeople, traders, and other professionals, or may discuss in the publications, trading strategies that reference catalysts or events that may have a near-term impact on
the market price of the equity securities discussed in the publications, which impact may be directionally counter to the analysts’ published price target expectations for such stocks. Any such
trading strategies are distinct from and do not affect the analysts’ fundamental equity rating for such stocks as described herein.

To the extent permitted by applicable laws, TF Group may have positions in, and may effect transactions in securities of companies mentioned herein and may also perform or seek to perform
investment banking, financial consulting, financial products and various financial services for those companies. Therefore, TF Group’s clients should be aware that TF Group and/or its associated
person(s) may have a conflict of interest that could affect the objectivity of this publication and the opinions expressed herein. TF Group’s clients are advised not to rely on the opinions contained
in this publication when making any decision, including without limitation any investment decision.

Hong Kong: This publication is distributed in Hong Kong by TFI Asset Management Limited, which is regulated by the Securities and Futures Commission of Hong Kong (“SFC”) and is licensed
for the conduct of Regulated Activity Type 4 (Advising on Securities), Type 5 (Advising on Futures Contracts), and Type 9 (Asset Management) of Part V of the Securities and Futures Ordinance
(Cap. 571) (“SFO”). Queries concerning this publication from readers in Hong Kong should be directed to our Hong Kong sales representatives.

Singapore: This publication is distributed in Singapore by TFI Asset Management Limited. It is only intended for, and may be distributed only to, institutional investors in Singapore (as defined
in the Securities and Futures Act, Chapter 289 of Singapore). Recipients of this publication should not further distribute this publication to any person that is not an institutional investor.

United States of America: This publication is distributed in the United States by TFI Asset Management Limited pursuant to Rule 15a-6 under the United States Securities Exchange Act of
1934. Distribution is restricted to "Major U.S. Institutional Investors" only (as defined in Rule 15a-6. TFI Asset Management Limited is not a U.S. registered broker-dealer.

The analyst(s) listed on the first page of this publication is (are) not registered or qualified as a research analyst with the Financial Industry Regulatory Authority (FINRA) and are not subject to
U.S. FINRA Rule 2711 restrictions on communications with companies that are the subject of this research report; public appearances; and trading securities by a research analyst.

Other Jurisdictions: The distribution of research publications in other jurisdictions may be restricted by law and such reports will be made available in other jurisdictions pursuant to the
applicable laws and regulations in those particular jurisdictions. The research publications are not directed to, or intended for distribution to or use by, any person or entity that is a citizen or
resident of or located in any locality, state, country or other jurisdictions where such distribution, publication, availability or use would be contrary to law or regulation.

Ratings Definitions

| tment Ratings

Category Description Ratings System
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jurisdiction of the Stock in the same period Neutral Expected relative return over stock price between -10% and 10%
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