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DISCLAIMER AND RISK STATEMENTS:

This report was produced by Masan Capital Limited (Hong Kong Securities and Futures Commission Register Institutions Central Entity Number
BOL530 RA Type 4 & 9) (“Company”) and we do not hold the securities mentioned in the report in the discretionary accounts or funds managed
by the Company. The information in this report is derived from publicly available information that we believe to be reliable but we do not guarantee
the authenticity, accuracy and completeness of these information. In addition, the Company is not obligated to update the information and
recommendation contained in this report.

The Company may hold or trade securities or investments mentioned in the report. Users should take into account the potential conflicts of
interest that may affect the objectivity of this report and should not consider the research report or related information as a reliable basis for
investment or other decisions. This report is for reference only and we will not regard the recipient of this report as a natural customer or client
of the company. This report only reflects the views and judgments of the author on the date of issuance. In any case, the information or
opinions expressed in this report do not constitute as investment advice to anyone. Investor should evaluate his/her investment objectives,
financial conditions and specific needs independently. The Company and its affiliates shall not bear any legal responsibility for any
consequences caused by the use of this report.

The Company's traders and other professionals may express orally or in writing comments that are inconsistent with the opinions and/or
recommendations stated in this report and the Company has no obligations to update or notify the recipients of the report. In addition, the
Company'’s asset management division and other business units may implement investment decisions that are inconsistent with the opinions or
recommendations stated in this report due to the changes of market conditions or assumptions.

The copyright of this report belongs to the company. No organization or individual may reproduce, publish, or disseminate all or part of this
report in any form without the company's prior written authorization. If any part of this report is uploaded or forwarded, the person sharing this
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