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1. 4% BA-&- RALAE B R ALBOR AT T

Fr B 2017-2021 S5 —1EH R it nte sy 3700 e £ F B {8, HLEM 7.5%-
25%F%F, TZ2AHFARY LT Hit £, KB EFELNALBREHEEHT
FRARER. RS —EhiE b ER HBEET A 4 NN STANR (&
I, 12 RFEREPIER)  FENER (ARFEREXER) . SHFHE (X5
STHMAETE LK) . EfNE (RFEHBRTER) .

B 1 H3ER —EH e XA

B 18] HamA A

% —M¥ (2017/08-2018/02) e %Eﬂﬁéﬁx HREFEHAFRHTFEY 0L 4R ERIAE” , HEFF

A R 5 B4 T 44
% —M-F& (2018/03-2018/08) o 2018 FTA6H, B I0MCEL T EG B mInfE 2500 KA, +E AP
ﬂ—_/?i‘ #%}u*fqﬁ aui]ﬂfﬁfﬂéﬁjﬁ
o 201848 A 23 H, xt%H —4t 1604CE LT B B suAniE 25% KA F E 48 5 H
#%}u*fqﬁ aui]ﬂfflfﬂztﬁjﬁ
# = Y- (2018/09-2019/09) o 201849 A 24 8, 3% =4 200012 £ F B A At 10%KH6, +F E A0
5% % 600 42 £ T H s AR K AL

e 20194 5A 10 H, E£EH 200012E ¥ E @ by XHA 10%42 & %) 25%,
Mz ¥ B 4% 600 12 £ £ B 7 oe A A4 5 £ 20%-25%

e 201948 A 158, £E A 300012E4F Bt v & finfe 10%EH, »
i h 201949 A 18, 12 A 1584254, MBS 201948 A 238, vEZ
A7 st 750 12 £ 89 £ B = su B 5-10% K AL

% v - (2019/09-2021/02) 201949 A 11 B, £EFE&&% R ME 2500 12 £ 64 B 75 s AEIL 3T
% Fa XA, FEESHA 1647 £ E 0 B R XAE L.

o 2019412 A 13H, P EF —NEEFTHNIARAER—K, E£F5REHSNEK
B AL SR A, BB St E BT 2500 12 £ LE T S AndE 25%H %,
2+ 120012 £ A F S XA THEZE 7.5%.

FHHkIR: Tax Foundation, USTR, i@ E IR

2025 % 4 A 2 B, HRLELEFZSF AP ITHS, EHRTLRLHE 180 NE Kb X
KA FRABOR. BT PTA B R 6t 0 B S AR 10%49 AR E X AL, Pt
60 NE KA R 2568 5 XA, AFER S, £, T EEIIE 34%4 5L XA,
FE S5 32%. AE 37%. B 20%. B K 24%. HE 26%. EPE 27%5F.

ARIE £ B RE R PIT4NE, ZETEE 27 069-F 3 XFM 2018 ﬁF
#) 3.8%AFE 2025 F 3 A 42.1%, PEE O EZE G XHE ZTEEMR 66.6%IR5HE
100%, 1£1F-F3 4Bk 2018 £+ %%ﬁm&%&éﬁu‘ﬁtﬂ‘l‘ﬁlui 45 B-E 5 —JJ:;E}U:
EAAAA sythxfﬁfﬂﬁ‘#’ E# £ W) FHYRFRG 20 a0k, BT E T
ekt B 3t FAEIL Y 16.2 A8 50T 3 % aéﬁ;timd’m

EARE, F 42 2025 st £ B B 0 8- XAR 5 F) 22.6%, FINFEE Lo

0978 270 B M 58.3%4E 5 %) 63.0%. 2025 4 4 A 2 B, HHLEXEEITHSL, BhHtL
#A2it 180 NNE RAE Tt S £ 47, BRICEMAES 10%, RSk 50% + B

WAAE 34%4G KL, Bk iTHES LT 54%, HF—FmBTFER S ERAHHE. B

o, PEE O EETEYRLERAEZ T B30 XHALE 4301 EAAF+RANE
BARAE ABALE (dof ) +20%IEEPA K AL+34%% & kAL, (EF2ER, FAEA &

SR ARE R LA ALE . R B RER (WHae. FFHREF) LRHIN 34%49 XL,
AXE AT A KA.
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Reciprocal Tariffs
Tariffs Charged
to the U.S.A.

tncluding
Currency Manipulation

Country and Trade Barriers

U.S.A. Discounted
Reciprocal Tariffs :

South Korea

Thailand

Switzerland

Indonesia

Malaysia

Cambodia

United Kingdom

South Africa

Sri Lanka

Colombia

AR ABC News, HTI

B 3: PR E AR e K 4 RAUHLR

B a: 2R BHERXMEAGT LR HHE L

US-China trade war tariffs: An up-to-date chart

a. US-China tariff rates toward each other and rest of world (ROW)

Trump 1 Biden

Chinese taritfs on US exports

b. Percent of US-China trade subject to trade war tariffs
100
Trump 1

Trump 2

=
Biden Trump 2

Chinese exports subject to US tariffs

=

US exports subject to Chinese tariffs

US tariffs on Chinese exports

Chinese taritfs on ROW exports

__________________________________________________

FH KR EIA, HTI
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ARG ABBERN EH ), FMUtt+E, EFRARERFER, LB 452
EWART HMA, #HEBHRLMYE L, ARRERSAKRE (BFREELH
B AiEY (IEEPA) Fo (4B ER B ERFE)Y FFREBKIA. 55—k, %
e hMt, BEREBE) . HEEG. HREHk,

B 5: 43055 AL Mt e XAUARE

B 18] HamA R
—. R4 (2024/11- o Pl 2024 fE ik B0 % kAT B B S AnfE 60%E AL, T RY K
2025/01) “EEMKL T HBR
—. XF 23 (2025/01- e 20254 1A 208, s#IRYRZAKFRE (BFREELFRAEY (IEEPA)
2025/02 ) FFEAMBR, BAFATE. 2HFfmEX

o 202542 A 18 RAITEHSL, B ESLH S WA 10%EHM, TEH

. Aee KAnfE 25% %M., BHT. e KPP RMIRE, BT AL TR
FIA

202543 48, BHIF. e K 5% EHMEXER, [2EFHETS>EAE
FME AR 28, sHAHANLD F IE 5% FEH, BEAHTWE (A,

AE%E) ., ME2025430 128 , sTARMEEARAER, 3 LAKA. BA
Z E L

20254 4 F 2 B, sHAA & AR LAl 34% %M, ShAT AR E AR

54% , S “XHEFRA” . AR T HKFKX L 10%FAKEH . AHTEEE
HrERS@E 50%%A, 4 A58, PExEDOHELD FE 20%

=. 23kEH (2025/03)

W, 2@l (2025/04)

FH#FHEIR: Tax Foundation, USTR, i [E &

2. 5F £ B ¥ % eh JUAT
2.1 CSP #(# MBI E 5 RAES, APAZRSNMBEEET A

MEH —HAMBEEEW, AAFLERESEEN. 1) AN EHRD F 5
ARG, EHRRATAIMERK. B P SRRk, LEEZAMA. RS
B MLXEERFAIRLARL., 2) FHEH (Logic chip) RMUAR P ® 69+t H
A, HMAMRBAZER G . MBEEAKEL T, 2EATEHECH Gt P,
AAOTFTESEE (442%) « $%E (154%) F P E KM (16.9%) =ibbit bt
76%. XEWMEAARTEEIMBARAIBSRFTE, BXEETAMALEZTHZ
A
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B 6: 2023 £ EAEFFKRGHHTFIL

Variable Memory Logic Analog | Source
Segment Segment Segment

U.S. domestic production $7.69 billion | $30.19 billion | $20.01 billion | Estimated using
data from the CRS
2023 report and SIA
2022 Factbook

U.S. imports $2.16 billion | $42.57 billion | $10.96 billion | USITC's DataWeb
with adjustments

U.S. exports $1.23 billion | $11.78 billion $7.99 billion | USITC's DataWeb
with adjustments

Estimated share of U.S. 24% 44% 1% | See U.S, Exposure

imports manufactured in section above

Taiwan

Estimated share of U.S. 30% 15% 12% | See U.S. Exposure

imports manufactured in section above

South Korea

Estimated share of U.S. 19% 17% 6% | See U.S. Exposure

imports manufactured in section above

China

Estimated share of U.S. 13% 4% 11% | See U.S. Exposure

imports manufactured in section above

Japan

Estimated share of U.S. 14% 19% 69% | See U.S. Exposure

imports manufactured in section above

ROW

Elasticity of substitution 3.32 2.32 4.32 | Estimated using the
markup method
from Ahmad and
Riker (2019) with
adjustments

FHHR B €U.S. EXPOSURE TO THE TAIWANESE SEMICONDUCTOR INDUSTRY |, il [ iR

BAVAA, BTSSR AEERME T, 4 70%6) F4LEF T4, SEATE.
R4 Y 4T £ FA P25 ﬁ,m%ﬁﬁ*ﬁiﬁ;zmui ARIE Dell KA ey, HAN
FIW AT — X AT 2R T HIRSG BT A& TR, RAHIEEN T35,

bt h R % d, SRS RLIES, REFRIFAHLEK, #Hmi
KRR T IR

B 7: AIDC = ib4k, Z3S% R AN O RBER IR

AIDC/* 5= £ A EE AL R Sh it v ML R R #

#H (REBAF) <50% >50% g K/ EEmE/F N /%1 %4, E¥K3-5%,
Memory chip 74.9% 25.1% & /HE/ P Huris k., Ak>25%
Logic chip 30.2% 69.8% & /HE/ ¥ Bk, RAk>25%
Analog chip 52.3% 47.7% #$E/ B A Haris k., Ak>25%
b <30% >70% BE/ ¥ Ak b A

W) A% >70% <30% E2EHF/1EE/F A RE A

FAHR IR U.S. EXPOSURE TO THE TAIWANESE SEMICONDUCTOR INDUSTRY |, 73 E [

CSP T &% B phaE 48 48 K A 438 & (Hyperscale DC) ##LRI 5%, FRAEFRA
BEAIRELREF . REZREFMHH R,

o K BR8N, NTARE. KIAH A LA Hyperscaler ﬂ-%iéiéﬁﬁéﬁ%iﬂ ;
B, THETRAER. FRESEFFTEREENE. Rh, TRA RGP AL
B R Z R EREZNE, @l ERRAE ) Fo AT R M

e MBLERMBEBIN. 524 B A RAMNE LRI, ¥,
(Dell) ZZARH37 AHA R T RIRAELSHRS EF F ) E ML, #—F4
FA T A rbiR IR 5B T R A,

JEBERR
6 @rﬁq}ﬁg«ﬂe
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ARIE AT A B 5 M), RATAT 150MW 2K Hyperscale 2838 & w5 69 3% s A AT T W B

1) BARALR: H—XAERE, TWH. AL, BHFZCERMFL N
# ES- R, TR S RANRIT 2 5.5%-10%.

2) A ERARE: FutbetasdirERL, 5K HRANDBRAR R F &
B £ DL, HRIE BCG TN, Hlikd miE T A FBOR A In 10% 5 30%, it @
7 5 b A8 K IE B A LR B 10%-30%.

3) BEBEAEMEEREEE: b TALKE S ERMEIMERS4E, F 42 B R 3EL
KRR LB, ABTERSIRSE B L F e kY 5% A LH. Rin, RN LFH
GeBAE T B LR T E A ALK,

4) R4 1T X FEI A4S EIRSZAAN, Tt RE S IR Bk &L
A—E,

N, KSR o EIE R AT S 9T 49 12.8%-23.5%. FE B Z CapEx FRE T,
CSP ( ZIRE-BALT ) TR YA P S EWEA TR, ELZEX B BT 48 B Ak fL 4%
Mt —FTREK,

B 8: Hyperscale 3% F SR AME, ASERALZSA

R AL i3
KALE M H(mMnUSD)  XHL/E #-44(mn USD)

A HLAT 44 (mn USD) & X HL)E Hr#4-(mn USD)

i HH (. BF) 630 10.0% 665 674 693
W, ) &ikAIRE (KERYF) 1,170 18.6% 1,287 1,346 1,521
TR4 3% & Flikik & 3,750 59.5% 4,313 4,500 4,688
H e TiE () 750 11.9% 840 863 881
B 6,300 7,104 7,382 7,783
Change 23.5%

F#FR IR DGTL INFRA, Nvidia, Data center frontier, BCG, i & &

A REE A

RAEANE): BATVIAA, #hBk A= Oracle X K0 8) RAE A AR EHLm Lk Saas iTH %,
HUATILERE: 1) RHERY RE T ASAEMKST £ Ak L8 252 245t TR
B e, @ik A Oracle #9450 & &% (4= Office. Windows. Azure. #L3E 34 & SaaS
R HAKF AT, R AMAEY . 2) ZREE5ITARNAL, RALHTE
AR BEBAK: PR 8] LR LR RME G AER G =T AR 9468, Rk
FERMTEIEF A zinhsy, LETHRIZES HLERA R, 3L —XBBR
B BB, Blde Azure 2024 “FAEASIRINA 93 MNTAMRIR, EP EMHBRA 27
Ao ARG ARG 29%.

w % (L£5i#+BABA) : st EERITEEE, RN EAE%5F Temu F= Shein: £
EH &btk g b B A RfA SN ROE” (BPMEIRT 800 2L E b ) 6924
8, XFRE, kO FHBAIL 30%4 XA, REHIIR 25 EUHALE (LR FH
FAHE); BH2025F6 A 1B&, BHERKMTEE—F LHZE 50 £T. ZEAR
MBE#/RZHT T EEROETRA, CATRBKN LA X 49 Temu = Shein A E
T, ABBMLEET GRS FE THEX.

22 AR Z XA E R, B s 2 ik IR 3R
BT TR ERERY RABZH A6, 12d T LERARENIT A LRANHY

", TEHRBFREGTLAREA, RRERFSLREEZEN. B AT ER4R Sfbit
F2hmik, 2023 FREEIE. A TR L BGE R IR S LKA E FLE R 50%.

FEAEA TARAIRE, RARFIRAIRS A%, Bkt B R4 L 02 Rag
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R, {235+ B KRB X RAH86, TRIEEANZEAGEBLENE LS. R
FaT T EEZBREAD G RERA, Tt AR 2B AL E R 69 IR B

3\.>
BFET %,
A9 RUHEANRERAGF B 10: *EKRM4EE
100%
— 90% s
EBOICAD. | . s ] b
sraitt st |cae. cav, capp | FEAT g;wﬁﬁ;jﬁ?f% 80% s
. EDA%. B RIS 70%
MESSi2 % T4k i%lﬂ%iﬁiiﬁ*éﬁéi%ﬁai)ﬂ 60% 90%
R | URPLCEIL |, LA B A FILA 50%
BE IR iTF2 49 B AT fAl 20%
30% 0%
" ERP. SCM. CRM |EZ A F bty &8 Al o
R § 50%
EETERAM N e AT, A A A 20% :
: % FRANEI PR, f 1% 10%
e | R A Y AP ~, fE o
i g g | RN il 0 e LRI H 0%
’ Fad B4 Vi ELR R AP i R £k 45 R i
mE 1 iR

FHHk R Bloomberg, #if E IR FHH R IR Oracle, #if B IR

2.3 M & F A KAALLAF FATLANE, RAIFELB TS

2.3.1 EF @AM, MY FE

FREEFDNEEGE —EHANRADNE RAEAFL, (2EASRERT. B ATFRLIM
b B £ E 6 FTA S E AT E A %?%ﬁ%%ﬁ%%ﬁ%lk%%%?*%ﬁ%
PR, ERARIE RN AE ZFBE WS Tl RE 6 EFAE, KR B
Apple 8923 A F W%, BAZNEEE:

o WE: ARIWTEE 80% th LA TS, LIELE 90% 49 iPhone. 55% 9 Mac F=
80% %9 iPad

o EPJEZ: #B 10-15% 49 iPhone (#t%] %] 2025 4 /%A 3] 20% )

o M 41 20% #9 iPad A= 90% %9 Apple Watch

e  ENRZ: ERAZRZAFIHS iMac Fdh. ZEE TR, AL 20%49 5T
F XA,

o HAMHX: READLREILAFHSH Mac

FRFA 2024 FoHRAF 2.259 103, EEEMHE 66 THI AL, SHELETYH
52%. FR 2024 FAF T 391010 ET, HF 1670 10 EA (43%) MATHL A £ E
T, BHRIINAGELEEEM, T 2B LM RAKALSE 30%04 LagR A,
iPhone R AL =4 160 £ T#EH.

B 11: st TAESE =R, ERNRANE BRI 30%E=A

HEEE FRH  AAEE  BMAK  ARERHRA MK
iPhone 25:3 10% 26% 481 640.7 33.2%
b 90% 34%
Mac Fibl D R T 45% 46% 1123 1565.5 39%
W 55% 34%
iPad + 5 55% 34% 418 559.7 34%
Hi 20% 46%
FeEE 25% 24%
JrH AR IDC A4 #0E, AR
8 Apr 2025 8 & zram
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2.3.2 B H Al T R AT R RALEFA
MEBHTFER T BERALENE XL FHRZRFE, A5\l AXELESE: iPhone 45,
A (481 £0) - FHEMN (ASP886 £T) 49 54%, Mac A b ik 75% ( ASP 1,498
EUIRAL123 £0) 5 iPad ARAA L TR 514 75% (ASP 558 £ 7T/ A 418 £T)
HEIA AFAER T, FROETTRZE % 44,

PR BAERRARE: T EER SRR 1% 2000 BAIAT, LA
BB A A A L AR, RFPN £ AR, FRE— BRI 6 AR
AR, FEEBTEIE XY A, FEREFHIRY 160 AURE, ZANAHAR
ATIURTH. susbh, PEBRFRACAET R (LE7F 85%) , LRAE =KX
T (T 20%F L) , AEFTIRE = A4k K 94 4] 5 60 SR R3] R AR
.

A 12: FERREM, BEEREEM 160 £TA L

& Bk BERLEEE ZR32 AR AIER (XAE)
iPhone $481 $641 $160 44.6% 44.6%
Mac $1,123 $1,464 $341 18.0% 18.0%
iPad $418 $560 $142 18.2% 18.2%

AR 8 SR, M E IR

BEEEETRE: EERTARELH, NAT@EABERGTE, RRALRE TS
2, 4 iPhone #4Z AT 45%4) 5 A0 A IE R AR E 37%, FI BT Mac #= iPhone 494
ERAGAIEE /Mg, & HATRIERPLRA, HEEIKEA) R 4em 60 E,

B 13: ZFERTERM, 2FdFERRELHML

SRFHEN  EHRA  KEXAERA AlEE AEE (XHE)
iPhone $868 $481 $641 44.6% 36.7%
Mac $1,369 $1,123 $1,464 18.0% 7.3%
iPad $511 $418 $560 18.2% 6.4%

Fob R ) HHE, R E R

FIBE RN ABAE-PR: BN A FRIEARRA, ) FHAEEHRDERE ——
iPhone £ F 7T 46 45%49 )7 £ 542 B % £ 37%, Mac /= b & 45 @ s Pl £ 5
Y, BRBFIHIERA, RR AN REEFRHEF A 2RTHE—RNEH
iPhone/Mac & #8471 L4 100/400 £, f& skt £E T HBM, Wkias Lk
300/400 £, # &%) AHA iPhone Pro Max JLM &R A% 1,200 £ U144, k42324
T RE RAH oA S E A,

MWiLERNEOE, BSAPBE (ERASTEMAY) BERENBRELE ——
2017 4 iPhone X & AT ARMA 324 30%, B-FH B EEAS S T 12%, {24545 ASP 424
HFHEAIT K 8%, (2MARHARAF P A A RS4G58 2020 HFBUHATAL A W £ 49
TAHBRNATH, AEFHRFRETEFRTNTHNHA 14%%E 11%. EFEEN
2, WMAE AR AR T SR A R T AL, BB S RA S EHAL S K (I
£ BN 6% ) T T Fom A E Kk Fh,

9 i ImEIRR
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B 14 FFERELHN FARBEXM, SRHARE, PHREARBLL 100 £T

*ﬁﬁ;% RAEE  BAK LEARERA  ANEE (EHE)
iPhone $991 $123 $481 $641 44.60%
Mac $1,547 $178 $1,123 $1,464 18.00%
iPad $585 $74 $418 $560 18.20%

FoA R N E) S, R E R

B 15 B¥ERAHAIEE, RLLEHEFEREXHM, £B iPhone XMW FH4EE 300 £74

X EEH AN B AL RA £ B XALE A
iPhone $1,156.18 $288.1 $481 $641
Mac $1,785.18 $416.1 $1,123 $1,464
iPad $684.23 $173.2 $418 $560

At R 8 S4B, M E IR

233 BB L TRMEAGAL, #HFHF LBEBERIKFITRE

dE44E, ER IR, RIRETP” o9t F gL RS 4 FEATFE
FYEHEMG. PE, EEAFIMAE Mac Pro VAITSFEE BT, A, 458054
EAMBF AL B A BRI A 0F . mERIE R oA TR, Flhedrse
BV BEEFS F R

AR AL VL P ELAE iPhone 4 30% % B B4 AHd (L4 20%) ,
FH4F L BUT K 54% 45 AAEIRBIRITFERF OB L (XML E—18) .
53k AN F9% iPhone £ £ E4KE Lk ARIT 65%, BT 358~ Sl P B AR G55
ZFERGRN, ARBAREIETH LA FAKGRE, B KB R E A,
A —FHEIRE R, KFRBAEE L,

A TR KB & T B4 F R R %, M EMIE 46%4) XL
Bk £ T HARA. PPEAE 26%49 £ FL, VABEPETH AL MY £ E KA AR
KGR, LB FRBPEEZ AR, ERERATHBAPEL REBEIKT (68%
vs T E 95% ) FF4GFa kA B It A,

24 RO LRRAAH L, LXIARXPARE A £ E4 T4

£ B 4% 8L HUR 5669 2025 SFRALBUR AT FRE LR A BT &, LERK
A A BALF G AT E G AR ARG 54 A T M R E SRR, A B Al
( Whirlpool ) A& & &) EZE A LA E 3813 2 AR SXTE S, 2 XAt = bk
Fl R RGBS HEN AT I,
RABORIEFH A = RA:
2025 F-4 AL EAT P B H sLshn T Rt 54%89 AL (34%H A AL+20%IA £
#L) , EAE RAoHid (46%) . EP/E (26%) A E 3 (25%) dmie £M69 5 %
B, X XHLE R T

o  MAtAesEAt: AT REIERFEEIE RAE, @l 25%8) X F.

o FHIK: HHGHKEBL, 12 GPU. MRS BAS R 4138 &47 @ 1k X AL,

o  WESM: WAL, B AELLAEIE 20%E 54%49 K.
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st Tl BT T 4, %%L)?SL TRE AL, BRGEAFFIRKFH B L, 25
A 4o iR F 4R R e B B A AL, RATTIE, 60% % 80%H) % Bl A A F 454545 0H
FH, LA A AR KA B ik B,

WA ZGBE LA RARET:
o RN TO%KERLEHR G P EfEE, 455 @k 54%Fe 25%4) KA.

o 4RE: mTEHTMEET o LB, MAERF I LK 22%,
o WLAAt Mt o 69 IR B AR AIE I 18%.

Bl 2025 FF —FEMRIT, b FFERLEHGEHFNNER, LRTEN
I AEFTHRT 5%, Ak, NEwid T 5 EHTANFORNERBH, AEX
et N B A NG 25%489 A AL,

@zﬂ%lkﬁi@ 1 k4 Pl R
LCD @#h: 90%k B F E (54%%HL) Fotlih (46%%KAL) , IFEARRATEEIL
A 45 (4% 75 7.

e  HHR%EH: RARA LA GPUKRMAB L, ERTHR)FEHRLESDIE 20%E
25%69 kL, HERANILH 12 £EAE 18 £,

o ZEALGRILT 30%a9iX LA, FASE ARG RE N A 2025 F LK 8% E
12%.

A 15 £ 5 AT Lt v RIR T

TEER Sk EHFie sk
2018 56.0% 3.0% 1.0%
2020 20.0% 25.0% 15.0%
2024 15.0% 30.0% 20.0%

RAT R N8 $dE, BB E R

B EM S A LAk

A XA, £ E bk g a8 F ., Bl F 40%69 /E G AT I P B 456
B/, REANE R 5% %A, 2R TE MK 60 R442E 28 R; FIR&EF 210%
AL 5 gt B IEELAR), IRV 3T P B ARGk AR, X AT L AL R EAR 5 5% Fh R
KitchenAid #9 K& f-ikta 4z %1 /£ 3%-7%, 1220343544 fe B R R B A A L+
8%. WALHAT LN & i & 5h @ AR AR AIATT FI AR, A% = & Ak AL 3k R ARG e 45-
75 £70, Z 2. LG ¥/ HiRid RS A)EE 30%4 AR MAE, 2Tt 2025 £ 5 =5
JE P 5% WAL AE LK 8%-12%.

AR RAELE, BT RA:

AHE BT S FREIIEZ LG T Y. Bmlal ik X TR A £ 56 6%-8%49 o
R, (2B EREORHERA (iR, BEABE) 3 120-180 £7T; ZRFEH
F+A] (Carrier) B 28424 £ AL AnAE 9% M An f .

B EATAMZ A 65 T BALKM 12%1845F Ké) 55 TR 544, HRHER
W, A5 22%, RBRVMEARIL A He A B, hHERRINAEER A PRk, BdiEiE
KA R AT TR, R GAE 78%6 TR B P, (2R TR N E AR,
A HER G BATLEE L KA
AMBRELEETRTYHEFEHE, TEH ARAIAHE B XM, BREE L
PART &8 10%-15% 49483t &b £ P 3%, RE A LA LN EHRAR, &
il S ERUAMERLFRRE SR, TR 2025 FHF 487 00 b oA 22%4R A £
35%.
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{a A2 GHRIeF % R AR ARIEZ R E CPI, b & 4 B > i 2,
Y, ME A A TR ZRMGE. RRLF, porsh (2R RAE) . M
AeIFT R (e ARG AAAEX) « BRI (o XALB R ) SR A 2k
BT XAk,

3. % ¥ B W % a JUA
3.1 £AE ) 5B R

2024 A4, FER 5 68828 10 E 4, FIIIEK 3.7%. £F, FENEE LD
5246.56 12 £ 7T, 3K 4.9%; TEHAEZEUD 163624 12 E T, FH 01%. FEE
ERHIALA 36101CE A, PEMSE R 2o, SHMmELE LI ZRA, F
P, whn. FFIR (AFE 0BT TART) - FHERAERKIAfEE AR A T
71, ZHBER T b TR,

B 16: PE£F HEHHAREFHEmTE L (2023-2025)

H AR, F X P 15F-8
E b Ae T SAnAE 10% £ 4L, F 5 R AT ER TR (18

o v o
20263 FithkE R A W, ES) AafE 5%-15%K A
o RBAWTO £ BAAE 10% KA, F F AL E WTO Jrat £ LR

20252 FIAHAE S N (LNG 15%) . %4 (10%) Aokt
2024.12 FF1K B ] £4% 140 R ¥ B F 54k 5 N FARFE
2024.11  AIFHRYG v g EH S REEFE LT Al S3%CAH
2024.10  FF4RIEZTFIA FE TR At FGIR FF. AIAURIZF

HRBIESTIE o RPSTRZE L AT hudt (2024-2026 L)
2024.5 i A AA+301 A& Bt el 3010
2024.2 L P R 2T 53 BT 0 A EAL LA
2023.10 S H ih o ) B3 £ IFB 2022 % R B4, BBt bAzik g m

2024 FEEMEFT HFHRZAGHKESY, BFOAEREARTG: (1) Kekix
Pk X FLAR: 8 A AT FE EFLA 25%E1E E 100%, KRB FER FRAZE
50%, 42w, FHIR. BAREFEEMBMELREFE 25%50%, DA K
HAEE;, (2) B LR LEREEM: 2 ABY 800 AL FTRABEFEIA, A
o EH VA Temu. Shein A ARE A" L HERBEX, ki X R AT A 15%-30%.
SeAB PR ik b E AT AR . S5k T LA A B, B AR 18I53R R M

& BB e AN A TR, RIRR AT R A RN AR A 1) FERATIR
HRAE 10%-15% 4 A, HAIEHFEEE ING 2 F47h; 2) EAFAELHAR, sT44. &
F 18 KRR A T ik v R, FHFEARSLAABRETFHE, R T EAFSY
2., BT a5 R WAL (F 500ELTHmE ) st—F 3 24w 4k R4 48
7.

£ B kst B FBFAein e KB e i 25% KA, PEDLE) “FIEBAL” KRBT R
2, 2024 BT EABEF KL 7210ET (32 2018 4738 4 4% ) , 4% USMCA ALI)
EFH 0 bR E 9.2%. KnFlk e A AL E IS R E, 2024 SFALEH /P RARIEY
LUERAR 12010 ET, FHEHL EREEONTAAZE 14.7% (BRBAEE) .

1S EE R
12 & zram



P EuF
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HERAN D

FRAHE 7 b4k R AIR B 1 K. 2024 SFRE KR B A F Rk 35% (4% 2018 F
+20pct) , FEERIAFE AIRT b FX 65% T RAIT R . K34 WAL IR EAR 10%4E
A BE A FFEEYII 23pct, KITAHE 232 & NAND EILE FiL 2428, IRA
B ZIHRHIBb B ARE A, K= A HIEART LI ol b b 38%A4) 54 FTHE,
PR TFAZ B R B AR AR 2 HAC (42 2018 38 3 4% ) S AmATig KMk,

WAER AR TR HERIGFE 2, WAL FE£ELi o G FRKEM-1.08 (Hrias
BA) , EEMIFo: Al /PG EF RS 5 MA-035 (FRAM) , #
FHGRFE T airik-21 (FEHR) . HREER = AR A IR B 48 s Ak 2
W) (doF RS 4E T 7B & ik 47% ) R R KA L, 2024 ALY O 15 3
7.5%% 2.13 HTACLETUEPIELE M I,

B 17 £470 % 2024 FLE AL R L E RS

E2:FTmm2024 F XEREEOMRRTRIEE

o EHISE ® HUiReE
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® FERES
& it nmmien o NEFR
o R

® 88 HipZzo® HIENNE

© R*i'ﬁ‘}l«ﬂ“ ® SR
o AHBEHR -5
® =R

® BHESIRE

RARIR: CFA0 iz, #HidE R

BRARABER BB RTHENRME, TURZEGOMETE, AT EE0 ) (&
P45%) , REME FHOHK 12 Kk s TV E L, i EA/ER R/ ALEIF
HEINBEART B ER 30%, 2024 FR SR/ E T IRE ST Gk ok ik
12.5%, wHRARAFER FREEE T ERREHZE 50.7%., AHAEFZINLEMMEY

, S ALE S B AR T AR R, BT E TN AR A R BT, F
AREE By £ A
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B 18: FEXEE il FREA AR &
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AR, ik, LREXE, TES FreemAE, HEF S
AR A 56 sk, BB R, kRS W AZ W 45395

i E AR BEBIMR. BHEH. BFE Zi . L IT 2%
HEeT T, FHREm. FaFk AAH F T
R WA R ERERE. 2500 H% WA FHiE

PR E E R

3.3 SRR T Wil % £ B XA HEITE:

1) HRRFFs (54%%H) BERITERG RO E, PEREHT,;

2) FELRE (AHL100%) & TIETRGIFEZE), R AMKF 3 5 EAL
AT EAE T,

3) KR (50%AkFh+H ZEHIHR) BERATE R0 bbskak 3%, AHETRiEE—
RAnAE 30% K Hh;

4) TN (54%-79%FH) 1 =—F Tk &b £ 735,

5) G (Mhi o RA+45% ) 51K TG 2GS, BART KEZ 6
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APPENDIX 1
Summary

The Trump administration has officially launched the "comprehensive reciprocal tariff" measures: The United States imposes a
10% "minimum base tariff" on its trading partners and levies additional tariffs on countries with relatively large trade deficits with
the United States. China is subject to an additional 34% tariff (with a total tariff rate of 54%), while Taiwan region of China is subject
to 32%, Thailand 37%, the European Union 20%, Japan 24%, South Korea 26%, and India 27%, etc. In the face of tariffs, enterprises
have four corresponding strategies to incorporate raising cost: internal cost absorption, the supply chain bearing the costs, passing
on the costs to the end market, or relocating the supply chain.

Semiconductor exemptions to protect the core areas of the United States: In the US tariff system, a "strategic exemption zone"
has been set up in the semiconductor field, covering core categories such as logic chips and memory chips. This structural
exemption highlights the "foundry dependence" of the US semiconductor industry - TSMC and Samsung still undertake most of
the advanced manufacturing process capacities. Although the exemption policy has temporarily alleviated the supply pressure on
core components such as CGPU, tariffs on materials such as server PCBs, liquid cooling, and power supplies will increase the
construction cost of data centers by 12 - 23% and are expected to prolong the construction cycle of North American IDC projects.

The consumer electronics industry is facing a systematic impact: In the mobile phone sector, it is expected that the prices of high-
end models will increase, which will have a relatively small impact on consumers, but will have a greater impact on low-end models
and lead to a longer replacement cycle. Taking the Apple supply chain as an example, its Chinese supplier network covers the
entire chain from module components to complete machine assembly (90%). Even if production capacity is transferred to Vietnam,
etc., there will still be an additional 46% tariff. The supply chain will continue to shift to India, but it is restricted by the insufficient
maturity of the Indian supply chain and the compression limit of profit margins. Apple will not be able to maintain its high profit
margin of 45%. It is expected that Apple will make global consumers bear the tariffs. The iPhone series may initiate a global price
adjustment mechanism, and it is expected that the average retail price of iPhones will increase by $123, with high-end models
likely to see a larger increase. Before the formal implementation of the tariffs, there is still a possibility of successful lobbying for
exemptions.

Supply chain relocation for mitigation, but consumers still need to bear some costs: American home appliances also rely heavily
on overseas supply chains, and the US domestic manufacturing industry is facing a "strategic materials tariff dilemma": Tariffs on
basic materials such as steel, aluminum, and electronic components form compound cost pressures. Companies like Midea
continue to avoid tariffs and occupy the US market through the "Chinese design + overseas manufacturing" model. Although
companies like Whirlpool have also avoided some tariffs through the transfer of production capacity to Mexico, the local supply
chain support rate in Mexico is less than 42%, resulting in some white goods products still having to raise prices by 6 - 8%. The
limited benefits of this "nearshoring" of the supply chain are giving rise to new consumer finance models such as "installment
leasing" and "buy now, pay later" to ease the transmission pressure in the end market.

Supply chain game and China tariff countermeasures: New energy vehicles, photovoltaics, construction machinery, the textile
industry, and the biomedical industry have been hit by US tariffs. China has adopted a combination of "precise countermeasures
+ strategic defense": 1) Implementing stepped tariffs on US energy (LNG + crude oil) and agricultural products (soybeans + corn);
2) Strengthening export controls on strategic resources such as rare earths, gallium, and germanium, and including US technology
companies in the supervision list, continuously expanding the countermeasure toolbox.

Risks: 1) Geopolitical risks; 2) Demand falling short of expectations
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AR RE SRR RN, HARR 58 B R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK) e 38 B FRIE 44 1A
3 (HTISCL) M2 A AR T Bl INFT AR M sk, i B E A R B (HTISG) B MR 2 AL E L T8 8) kS B R AMFIERE R,

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:

K, BB, ERRE (1) KAFTRETOZIEARR T RN KAL T RANETRIA BN R LT AT HMIE, FA (il) RORI T EA LTI AL RE T K
RO BRERINE AERREAK, RARE P A8 B RN WL R, &N (OHENNARE) ELTATBAEAMFAE, KPAARE (KC25000) $RLERH
RIBRELAEH 3N B A XA IARIREFTT5 B 47408 #9384, |, Barney Yao, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

K, PHEL, ERFKE () AFRRETHENEA R T RAVPT AR PRAGETRITA B AN BTN AMNL, F1 (i) RORIHFERA TR EARTRE T A
R ERENSNE LRRARAK, RebakE PAiTiE ARG iR, &N (QBEANNARE) ELTARRAEANSHE, APANTE (KLE40il)) KR2EAH
RBRELABH 3N A XA IA LIRS T35 B 47408 49384, |, Linda Deng, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

K, REUR, ERRE () AHRRETOEUARRERT AN ARL P RAMETRIA 81N R EFAN ML, FA (i) RORHEEAETEI5ARLRE T 4
R ERERINS AERNEAK, RpRE T Ak B AR a WiER, &N (AHENNRE) ELTARBAEAMFAE, APAARE (KL545L00) BRLEAHR
RIREXBEH 3T D ALY IAR RS FTiT36 B 478 4938 4. 1, Louis Ng, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

HAE AL RN TR TR LS Ao /S KRR T R R ERA ) BB TEIHA A EXT. AAHARERT, ATRAXRAFREOREER (M TRETHR
ERRARR, F T HANAESEE, %4 M Z 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).

AREAROA RN Ao R L TG (4R AR) B % DAAAAST BATHK R TRARE. RETAE d6: 1 BRRELT RSN, REAXZABANG G AL
FRARA; 2 BAEAREA, TAEHAMSRAGRAAGSEREAD; 3. AREALEZRANHZRLET. AFRERFHAE.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 1347.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 1347.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.

B47HK BTt £ 2 MA MR BEHETRITLEE P
1347.HK is/was an investment bank clients of Haitong currently or within the past 12 months.
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KFXT, A% 1218 M AT LA ARGE 10%0 £, REZ e Ratings Distribution
'F

“I"k%, *% 12-18 /\\ﬂ Nﬁﬁﬂﬁﬂﬁ%ﬁ#ﬁi@i%%h g/ﬁix’ﬁ”’f‘ ﬁ‘% Maost Recent Full Quarter Prior Full Quarter
FINRA/NYSE 895 R A A4, K AAH T P RIARA X —£4], Underperform Underperform

0.4% gt 0.4%

BTXW, k% 1218 M ARSI REEHKRA 1094 L, KRR L
’F

AW Z ARSI AAR-TOPIX, $E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
- SP500; F-AA A+ B 4 A - MSCI China,

Ratings Definitions (from 1 Jul 2020): D“;‘;T;r""
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 B R
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.

B2 2020 % 12 f 31 BERERKERRRELH

RTXF L3 BTAG

(#7)
HAEGREALEESE 91.9% 7.6% 0.4%
BRRITEP * 2.1% 2.2% 0.0%

FEAMEREA LETATEP T BRI,

LRAPFFHEN, PUALEPARERNETRTRT, FUALEKTA,

AAARIE FINRA/NYSE 83BN, M4BT MR BIABAE—£5], FEEALAT ROAERANMRE,

RATHRAAARNX (B22020%6A 308 ) :

EN, A& A8 RS A ERHREE 10%00 L, REZPT

B, AR 128N AT RERHTNARK, RET T, A3 FINRANYSE #15R BN, SMAR T RIS L —£5],
£, A& 128N AR A ESR SRR E 10%00 L, RER ST

AR Z A ERE: A K-TOPIX, $5E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100; Z-HA7 A % E A B - MSCI China,

Haitong International Equity Research Ratings Distribution, as of December 31, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.9% 7.6% 0.4%
IB clients* 2.1% 2.2% 0.0%

*Percentage of investment banking clients in each rating category.
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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.

BEERERAAR: BARRAANE, RAREZRE, FARE PREGEALORITTRELTHS, JARTTRAGBEAREZNME, TRHHESERIMEH A
TRIFREFA. R B MR RATAABREM, %&#5%&%

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.
HEERARES: BARRTRARPEEARRAENTE A RSTREPA. BRERIES (601210CH) , BEBRTLENENE], L2TFELAYE ARNALRE.
o7, HAEREA LB RETEARRORRAL, IAEER RS ERETEANTE A RTFATRA TR,

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. GUOTAI
HAITONG SECURITIES (HS; 601211 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.

BB E AR 1004 K (Q100) 44 HEE T QU00 B3 Z A 04 100 L BRABEAR AN TE ARSI %, RERERALATRENFtE, FEO4EAE
BERFARBING TRHEOAL, BAERESH QU0 BEAMEE 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.

ﬁ&iﬁo‘kﬂ FIN-ESG) BB AT ALK AR (FINESG) HBLH, H45bFmARAEIFRERED:

F—4% XA| (FIN-ESG) 448 & b R THERFHBRA RTEAE (A TRAARNED") ATAERBONELRERR, KNG LAERUR T ERTEERIE, HA3
éﬁwws REBBAE, FRMBRAETMAIIMETEIN, LRREAETAASAHNE, b RBH R LR BHORE, K03 RHET M IR ;%IZHMMMM
AU RS RO AERABERE AR,

2% BRIARBRI PRI R REARAZ P, WA AR AR 4 FIRE MRS § KB L0, ARBFAN AR R ARERMEAARED AL B4
B, BRARERL BB et T 240, BT HA L LR E RSB BN EA—RIA AR E04IE. BEATHN, ARE (pHELEHES) MRATEAA, THEHL
,}nfxﬂux"flﬂb BB ERATA.

%24 KABRARIANE FTA, KNRERGAARA, RZANBLPBHTER, EHMEIAMAFERARE TG RELRAFEATHNA L, RF ﬁ$ﬁ% Gy
&\mﬂ‘%k~i%‘ﬁk%ﬁ‘&%‘%& 3 Pk, KA AL BRI RE. ARBE. TS FARSEE. ZE ERBEARNE, FNERARRRLNE 5%
R, & PREAEHEETE, BRRARETY

F04 wARTEFRANR, ﬁﬁ/ﬁﬂ)&%“ﬁ%ﬁﬁ%ﬁﬂﬂé\ (o QERMER P M) CLRRA P RS (AE) ) CRAMBALE) F) A48, Nkip
PWROARIIT, ZARTERELRNRARA LT REIF—KE, WARLTFRHZA K.

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

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

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

235 91K

FRREAOFRRE: KL RAEREARAATRAS (“HTISGL") 84 TN BN HRE XA NG (“HTRL") K47, A% ARBAREARNTAN (R %) &
HHEARZATED GREARBENL) BMER. A RREE HTISGL 44 % B4 Haitong International (Japan) KK. (“HTUKK”) #980 FA4T, HTUKK At A AR AM4AK
& AHBFRRE,

WEEANMRRE: AREANFIEAR S BTRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) & #) Haitong Securities India Private Limited (“HTSIPL") Ff £
17, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /M) (4484 TWER AT ) HAFRRE, HTSIPL T 2016 % 12 A 22 A40KM
FRABBERELERA RS (HTISG") 89— 4,

WA RRREAERE A LEALRENE, 24T BREARNA RN R /A S FEALANERAR AL EEERLA

AXBFH AL &FIE CHBHIR AT ERR, 12 HTIRL, HTISCL AT LB T A A BIREAZAARAS (“HTISG") MARM BRI, TEMAEAERYIETHFRERH
PRSI, AXHPHANEABREARS O, WA IR, BAF T, KUBRBAERA, XHPRRGEAN)IERENHRAFEERRFLENAE, KLHHE/
FEBBHATEAF RO TARTRENRAEN, ARLARFER, AXFPRRAGEATRAZRAFEE, LREFS AR RARE K Bosha) BRI, WILEL4
TRANEREATAY R, TEHRAFF—TREBRNL R, ZEBERY), OBTARITALLY, APATKNRNTRY, FFREANANETE, BELARE
AXBPHEBGEACTL A, MFFALBAEHSHMERR, P EAMERAFNRRE. BRELAAMTFEERAEAT SN THEE. Ak, 2t bRk
HRF @85 LR, WRERFZAREARENRTESTE, FaTRAALAFANHARZEETAERABHRK, HISGC RLEF. B RAREAS Y FARET
f£,

At KL ZARB TG PAIRIRIL, HTISG RAMM AT, FATEAR, TFRER, HTANEA LEARALAHEGEMEAIITEDHA RCIELURRITEE,
HTISG 44 & R, R RA Lt LALHTH HTISG M8 R AP A3 S KIBA R ENARMN 0 AR B BT HFAE LA K%, HTISG THEH AL AHARRAELR
—HAETAR, EHTRUEH XS5 RARAARBAT BEZER b7, BRREN,

97 7 8 B R P 3k www.equities htisec.com , B ESA (AR RARG B A EF RRINARFTRLHNNEE S,

FEEIMREER & ARARE A LA A ARE RO AL FINRA BATEMRA R LA T4, FERZEE FINRAK 5 ARAARE B i d it frfd, A EGRAT
EAZ NS 281 FAMNZRA.

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. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
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restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PEAWR B4

BRETLHAME, FNEAHLTEAREZARAARR P AANETEARTET L) ORAAA LR E LR R IR E A ERE FEEAR.

ERBFANRSER BAEDHERARNA RS (HTISCU) A TARAALRE, HTSCL RESBAREAS 1 RLAFESD (WFHEARS) Bl e, ARTREFRHA
GEARBREH) (FAENFE 71 F) (ATRARSFO") REMNEART, EAZHIMNEY, ARLRENREL SFO FIREM FLETA". AFRRERZHIEAR
BREFUEERANTE. EREREARRRE T HENE EMBERTAR. AFLREGRIARFLRE Y LRGSR ETERHRE HTISCLAEAR.
LEBFANBLHER: AFLRSE HTRL, HSIPL 2 HTUKK 5. HTIRL, HSIPL, HTIKK AARIEATIE HTISG 2B ZAE, HAEER M, ARALEEXFALRE S A5
RAMARBLBMENAR, AFTRERBARE 1934 £ EBEARSE" 5 1526 FAXNB LM 1 2B Z2AMETA 1 (“Major U.S. Institutional Investor” ) F2 T #Lt %
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 1. EMKIARTREN LR
BAE, FERBAFLRERBNE LRI EMEAIMARRILE LM S, RAET HTIUSA. HTIUSA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, ®.75+1 212-
351-6052. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) E##)14 4.7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R fir% 5
ARERE, LRRTLT QAN AETEAT, KAKFTRENETEARNS, FRLEEMTFARRKE, LRFEL HOIPL, HTIRL & HTUKK BT F RiEAAM
XEMILNLS). AMRRE T I HSIPL, HTIRL K HTUKK MFIRZA Z M AL L FINRA 9BF R A 145, BT EERZ FINRA % 2241 AR M0 5 ARG M XA, AFEE
Fp ARk P BA MR BEAFRA, REARTRS PHANEMEEDEARANALBIL (03 AR) THAE-TAR, FERRMEATREAEMR, AFLEEEAY
HR, AREEDEAIXRLRILGELTRA RS, AN THRALFHLROFENAS ZER N ARG ETEK, KFRRE P RAELIP LS Pt a0
EARAXERIENRTARANMEZ LR RO, TRIAFEARIRLR LEOMARMN L EBARBFH. ZEREAGHA AHHFRE:

Haitong International Securities (USA) Inc.
1460 Broadway, Suite 11017

New York, NY 10036

BAARE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, 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 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. HTI USA'is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

PRARLEFEHELER: P EARLRE (TADE", #ARLENAE, FOBEABEAMRR, RNENFLRAEE) RAREERG S BREEARKIAHHHA
RATHAGM. FARBALEEEN, AT HEAETR ETENSALFE, 255", AXBET MR EANALL EFAN, AiEEEHE A L0
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IR, AT BHAAA QIERATIA, ETEAR A RAA TR LER BN E AN ETEARETEERE, BUALHOARAETF LARA MM,
WEXBERANBLER: AEMEAT RS TERBEA RSP E RN D ETER A B EEANZAIAMIEAN ARG, AT TR EAENEROETEHR
ERAHRBEDB @A F I KIEAREAAIE LBIRAH B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fih %4, %408 & — 4RI National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1433 r BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 13 44%
A RIBRFHREE, £ XBAPBLLY. EWEX, AFMHHAETELTHRERBEDHTEANBAA R, AFEER, JEIMFAMT. PEXBETEAZR 24
AN BEAMART EIOMEF MR FIA, L AN G ERRIEANRE, ETERAR PRI Bk ik, ERIAFHHE, B MEXAQRFAG SR BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZREAT National
Instrument 31-103 % 1.1 FATALZ &) 1 #TTHFH 1 (“Permitted Investor”) .

FE KA B 2ER: A7 IRE W Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T4 Amsk 4Rk, HTISSPL 244 (M4 %) 2001 (“FAA") R X845
BE, T (a k&%fﬁ#,%%&ﬁﬁﬂﬁﬁ s RIS AHRRIMTARAANEN (b) ATRAFA KA, RHIATASAARIMTARAANREITAA TR
%, KARRREMRBLES GEARBRE) 2000 # 44 FATAROIBEATH. HTRARLRE R FLAIES ARG ETHA, AFZREGIFALRLINTRELS
HTISSPL B 4 :

Haitong International Securities (Singapore) Pte. Ltd

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

3% (65) 6713 0473

BARKANREFR: AFLRL DELARERARADNAR, §EARSNERTE ZHLRRARATALALRIVY (E 2 ALBAMB AR ('FE) ) F 61
(1) %, %1711 (1) 209 s7RA A4 .

FERREERENELER: ARLANELFHAFIH Haitong International Securities Company Limited FI & A, ARERANARTMAZRNELEP LA, EARKREARS

HEAERTAR BT REELE P, EARRERIMALTLRNE S FHRHARS . Haitong Internatlonal Securities Company Limited 899> £ AUt 494 K B2 A M A T4
RAAFRRE T RANEARCKABALTE 05%, HARBAREIREATRATCLELT LALCET TRLA.

RXABEFAWBSER: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 #|4k4 &
KALEAPERER S OATRAASICT) A3 (KRALER) XHF 2016/396 FHEEAKALY)KAARR, AFATLRTARE 2001 F (28 i%) ERKAZARLEP

RELBRSNEARFREHAERALLBREATHER, ASIC MFEATEATHERR: www.legislation.govau. #3 8 FREGLBIRETIEFELMALOEH, #
FHEREERKATDHRERNGERALLR.

WERRENBHER: ARZONFEAR Y. BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, GFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WERAFT 1 ) Bk,

B% A 4 4F: Haitong Securities India Private Limited

SEBI 4 M7 /722 A5 INH000002590

J3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

751491 22 43156800 1 A:+91 22 24216327

AMAb I ANEBEAA: Prasanna Chandwaskar; #.75: +91 22 43156803; % #} 44 : prasanna.chandwaskar@htisec.com

“EEE, SEBIA T HEM AR NISM #)IAEH FRIE T M AT B AR TA R BETERRIE,

KARRBBEREARR, RZEEEFHSARERETULAPERNL.
WA R E FREAR AR R 2019 . RGHARA

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6713 0473

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. Al rights reserved.

http://equities.htisec.com/x/legal.html
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