15 January 2021

Xiaomi Corporation

S AMTD A%

Equity Research

Company updates

Fundamental unchanged, LT growth story intact, buying opportunity emerging

Fundamental unchanged, buying opportunity emerging, reiterate Buy
Xiaomi’s stock price retreated on the news of being subject to changes in the
regulatory environment today. As a global leading consumer electronic devices
maker, Xiaomi provides products and services, such as smartphones, loT
devices, and internet services for civilian and commercial use, in our view. Despite
the near-term uncertainties, we believe Xiaomi’s LT growth story intact, 1)
fundamental unchanged as smartphone and 5G+AIoT are on the fast track with
full support from key suppliers; 2) sitting on a strong balance sheet with healthy
cash flow and low refinancing risk. Also, since there might be force selling among
certain investors due to the changes in the regulatory environment, we see this
correction a good buying opportunity. Thus, we reiterate Buy on Xiaomi with a PT
of HK$35.0.

Smartphone: dual brand strategy playing out, leading the way of 5G cycle
Xiaomi smartphone shipment regained top 3 globally in Q3°20, with a total
shipment growing by 45.3% YoY to 46.6mn units as Xiaomi has successfully
carried out strategy repositioning for its smartphone business since the second
half of 2019 and sticks to “Mi + Redmi” dual-brand strategy. We expect its
smartphone shipment will grow by 27% YoY in 2021.

e Mi brand: Xiaomi lifted prices of Mi series while offered higher performance
products to tap the premium market. Starting price of Mi1l0 was RMB1,000
higher than that of Mi9 and the selling price for high-end model of Mil0
exceeded RMB6,000. Xiaomi has strengthened its position in the premium
market with its hot-selling Mil0 series, and the new Mi 11 will continue the
momentum, in our view.

e Redmi brand: While in the mass market, Redmi brand, with three series
Redmi K series, Note series, 7/8/9 series, increased model variety and
accelerated new launches. There were 28 new Redmi models (incl. 2 models
from POCO) launched in 2020, an increase of 50% from 2019. Now, Xiaomi
has approached or even surpassed its major rivals in the mass market in
terms of the number of new products, which we believe will give Xiaomi the
edge over its competitors.

e 5Gcycle: As one of the first smartphone makers to introduce 5G models and
the first one to launch for sale the 5G model priced below RMB2,000, Xiaomi
leads the way in 5G cycle. In 2020, Xiaomi launched more than 20 5G
models, accounting for nearly 60% of its total new launches. In China market,
Xiaomi had only one model from Redmi Note9 series without 5G option,
compared to the average of 47% of 5G penetration rate of new launches in
China market, according to CAICT. On 23 Dec 2020, Xiaomi launched its
new Mi 11, the first smartphone come out with Qualcomm’s new Snapdragon
888 processor. Mi 11 sold 50k units in just 10 days, which is another
milestone of Xiaomi’s 5G smartphone, in our view.

AloT ecosystem: goes beyond the hardware
AloT sector is gaining steam and on a growth trajectory. No. of AloT platform
devices grew strongly by 35.8% YoY to 289.5mn units as of Q3'20. We see AloT
as a long-term growth driver for the many kinds of value-added services in
Xiaomi’s ecosystem during the super 5G cycle.
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Valuation & risks

Our PT of HK$35.0 was based on 45x FY21E P/E. Key risks to our PT include:
1) prolonged COVID-19 pandemic; 2) longer-than-expected smartphone
replacement cycle; 3) weaker-than-expected internet user acquisitions; 4)
potential changes in the regulatory environment.
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Smartphone

Xiaomi smartphone shipment regained top 3 globally in Q3'20, with a total shipment growing
by 45.3% YoY to 46.6mn units. We expect its smartphone shipment will grow by 27% YoY
in 2021, as: 1) in Europe, with the successful entering into the sales network of telecom
carriers and brand-boosting by its hot-selling 10T products, we believe Xiaomi will continue
to fill the market left by Huawei and to gain more market share; 2) in India, Xiaomi launched
serval low price (under RMB700) models in Redmi 9 series to compete with Samsung. In
addition, the strength of online channels and POCO sub-brand will help Xiaomi continue to
maintain its leading position in the post-pandemic market; 3) in China, we expect Xiaomi's
smartphone shipment will continue to rebound thanks to accelerating expansion of offline
channels and strong “Mi + Redmi” dual-brand strategy that focuses on high performance to

price ratio in each targeted segment.

Figure 1: Xiaomi’s quarterly smartphone shipment, by region
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Xiaomi has carried out strategy repositioning for its smartphone business since the second
half of 2019 and sticks to “Mi + Redmi” dual-brand strategy by cutting MIX and Mi CC series

and reorganizing its product development capabilities.

Figure 2: Xiaomi’s new launches (No. of models launched)
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Mid-/high-end market: Mi series to rebrand Xiaomi in premium market

In Feb 2020, Xiaomi released Mi 10, whose starting price was RMB1,000 higher than that
of Mi 9, serving as a promising effort to advance into mid-/high-end market. To differentiate
itself from the Redmi K30 series targeting mass market, Mi 10 flagship solidifies its identity
as a premium smartphone by introducing superior product configuration and delivering a
luxury experience.

Comparing to recently launched Nova 8 Pro, Vivo X60 Pro and OPPO Reno 5 Pro+, Mil0
has similar even higher-level features in display, camera, etc., such as a 108MP main
camera and impeccable hardware quality, implying a higher performance to price ratio than
rivals. Therefore, new-launched Mill flagship in Dec 2020, the successor of Mi 10, with a
variety of next-generation enhancements in processor (Mill 5nm Snapdragon 888 vs. Mi10
7nm Snapdragon 865), GPU (Mi 11 Adreno 660 vs. Mi10 Adreno 650), sound and other
hardware upgrades, is expected to continue to provide a privilege for Xiaomi to expand its
share in mid-/high-end market, in our view.

Xiaomi has announced that Mill has sold over 500,000 units in first 10 days after it went
on sale on 1 Jan 2021. Looking forward, following Mi 10 Pro/10 Lite/10T/10T Pro, we project
there are also Pro, Lite and “T” variants within the Mi 11 line, further empowering Xiaomi to
solidify its position in premium smartphone market.

Figure 3: Mi 11

Source: Company data
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Figure 4: Mi11 vs. Mi 10 vs. Huawei Nova 8 Pro

Xiaomi 11 Xiaomi 10 Huawei Nova 8 Pro
Launch Date 12/28/2020 2/13/2020 12/23/2020
Price RMB3,999 (8GB/128GB) RMB3,999 (8GB/128GB) RMB3,999(8GB/128GB)
RMB4,299 (8GB/256GB) RMB4,299 (8GB/256GB) RMB4,399(8GB/256GB)
RMB4,699 (12GB/256GB)  RMB4,699 (12GB/256GB)
Processor Snapdragon 888 (5 nm) Snapdragon 865 (7 nm) Kirin 985 (7 nm)
GPU Adreno 660 Adreno 650 Mali-G77
Display
Type AMOLED Super AMOLED OLED
Size 6.81" 6.67" 6.72"
Resolution 1440 x 3200 1080 x 2340 1236 x 2676
Refresh rate 120Hz 90Hz 120Hz
Camera
Rear-cam Triple Quad Quad
Pixels 108MP, 13MP, 5MP 108MP, 13MP, 2MP, 2MP  64MP, 8MP, 2MP, 2MP
Aperture f/1.85, fl2.4, fl2.4 f1.7,112.4,112.4,112.4 f11.8, fl2.4, /2.4, 2.4
Lens piece - Main cam 7P 7P -
Front-cam 20MP, f/2.4 20MP, f/2.4 32MP, f/2.4; 16MP, /2.0
Charging
Fast charging 55W 30W 66W
Fast wireless charging 50W 30W -
E:;Irzrizz wireless support, 10W support, 5SW support, SW
Battery 4600mAh 4780mAh 4000mAh
Source: Company data, AMTD Research
Figure 5: Mi11 vs. Vivo X60 Pro vs. OPPO Reno 5 Pro+
Xiaomi 11 Vivo X60 Pro OPPO Reno 5 Pro+
Launch Date 12/28/2020 12/29/2020 12/24/2020
Price RMB3,999 (8GB/128GB) RMB4,498 (12GB/256GB) ~ RMB3,999 (8GB/128GB)
RMB4,299 (8GB/256GB) RMB4,499(12GB/256 GB)
RMB4,699 (12GB/256GB)
Processor Snapdragon 888 (5 nm) Exynos 1080 (5 nm) Snapdragon 865 (7 nm)
GPU Adreno 660 Mali-G78 Adreno 650
Display
Type AMOLED AMOLED AMOLED
Size 6.81" 6.56" 6.55"
Resolution 1440 x 3200 1080 x 2376 1080 x 2400
Refresh rate 120Hz 120Hz 90Hz
Camera
Rear-cam Triple Quad Quad
Pixels 108MP, 13MP, 5MP 48MP, 13MP, 13MP, 8MP  50MP, 16MP, 13MP, 2MP
Aperture f/1.85, fl2.4, f12.4 f/1.48,1/2.2, f/2.46, /3.4 f11.8, /2.2, /2.4, fl2.4
Lens piece - Main cam 7P 7P 6P
Front-cam 20MP, /2.4 32MP, /2.45 32MP, /2.4
Charging
Fast charging 55W 33W 65W
Fast wireless charging 50W - -
Sﬁ;’regriiz wireless support, 10W support support
Battery 4600mAh 4200mAh 4500mAh

Source: Company data, AMTD Research
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Mass market: increased product variety, pushed higher performance to price ratio

Under “Mi + Redmi” dual brand strategy, Xiaomi uses “Redmi”, including a sub-brand
“POCO” that focuses on India market, to compete in mass market. By tracking Xiaomi’s new
product launches, we found that: 1) Xiaomi increased product variety without expanding its
current product lines (Redmi K series, Note series, 7/8/9 series) as a total of 28 new
products of Redmi/POCO were launched in 2020 compared to 18 in 2019; 2) constantly
pushed higher performance to price ratio of its product by cutting prices of new launches as
the starting price of new Redmi K30 was RMB300 lower than that of K20, and launched
Redmi 9A/C with starting prices low to RMB500 in India market to compete with Samsung.

Overall, Xiaomi has approached or even surpassed its major rivals in the mass market, such
as Samsung, OPPO, and Vivo, in terms of number of new products. Meanwhile, with focus
on high performance to price ratio, we believe Xiaomi is well positioned in the mass market.
In addition, Xiaomi is accelerating its offline channels expansion in the county-level market
and has opened more than 1,000 Mi Home stores in China by the end of 2020, which will
also greatly enhance Xiaomi’s competitiveness in the mass market, in our view.

Figure 6: Xiaomi, Samsung, Oppo and Vivo's new launches in the mass market (No. of models
launched)
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Financials

Strong balance sheet with positive FCF

We think the changes in the regulatory environment have a limited impact on Xiaomi’s
balance sheet and its refinancing capability. As of Q3'20, Xiaomi was sitting on a strong
balance sheet with a net cash of RMB11.69bn. In addition, Xiaomi raised US$3.06bn by
selling 1bn shares and another US$855mn through sales of zero-coupon CB in Dec 2020
to further strengthen its balance sheet. On the other hand, Xiaomi maintained a healthy
FCF, which was gradually expanding by deducting seasonality and could fully cover an
RMB2bn-3bn capex each year. Thus, Xiaomi has low refinancing risks under the headwinds
in the near term, in our view.

Figure 7: Xiaomi’s FCF, quarterly
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Valuation

Figure 8: One year forward P/E of Xiaomi
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Figure 9: Valuation comparison table (1) - Global smartphone and home appliance companies

Code Company Price Mkt Cap PE (x) EPS g (%) PIS (x) EV/EBITDA EVIEBIT
Curr.  14-Jan (USSm) | 2019 20200 2021e| 2019 2020e 2021e | 2019 2020e 2021e | 2019 2020e 2021e | 2019 2020e 2021e

China smartphones & home appliances
992 HK equity Lenovo HKD 8.8 13,667 | 227 214 146 | 1687 131 377 0.3 0.3 0.2 8.4 73 60| 143 112 8.8
000333 CH equiy ~ Midea CNY 99.7 108,233 [ 288 273 235 16.9 16 158 25 25 22| 236 223 194 282 269 226
000651 CH equity ~ Gree CNY 63.4 58901 | 147 196 151 (5.7) (214) 297 19 22 1.9 93 124 9.5 99 144 108
600690 CH equity ~ Haier CNY 333 43,088 | 247 295 239 63  (121) 235 14 1.3 12| 206 201 163| 272 294 221
6690 HK equity Haier Electronics HKD 316 43,088 | na. 253 204 63  (18.8) 241 n.a. 1.3 12| na 196 161 na. 291 219
000921 CH equity ~ Hisence Kelon CNY 15.9 3,009 14.0 154 12.6 na. (17.3) 224 0.6 04 04| 221 71 6.2 12.9 na. na.
Average 210 231 183 385 (9.2) 255 1.3 1.3 12| 168 148 123| 185 222 173
China kitchen & small appliance
002508 CH equiy ~ Robam CNY 43.9 6435| 262 243 213 84 77 137 53 5.1 45| 218 203 179 240 217 19.2
002035 CH equity ~ Vat CNY 8.2 1,096 93 120 9.8 99  (204) 224 1.2 15 1.3 72 9.6 7.7 7.7 9.6 8.2
002242 CH equity ~ Joyoung CNY 32.0 3792 298 270 229 8.1 106  18.1 26 2.3 20| 251 230 195 270 247 206
002032 CH equity ~ Supor CNY 81.1 10,287 | 345 365 307 149 (52) 189 33 35 30| 278 293 254 298 335 276
603868 CH equity ~ Flyco CNY 48.0 3229 270 308 279 (19.1) (0.8) 105 53 5.6 52| 197 218 200 222 230 215
603355 CH equity ~ Kingclean CNY 30.7 1949 | 248 231 201 | 19.0 64 147 241 21 18| 155 143 126| 197 na.  na
Average 253 256 221 6.9 (0.3) 164 3.3 34 30| 195 197 172 217 225 194
China TV
751 HK equity Skyworth Digital HKD 22 771 100 6.1 54| 558 307 137 0.1 0.1 0.1 43 33 3.1 na. na na
1070 HK equity TCL Multimidea HKD 6.2 1,945 93 116 95| 1279  (358) 216 0.3 0.3 0.3 72 77 6.5 6.7 8.1 75
600060 CH equity  Hisence CNY 113 2,288 | 39.9 18.1 15.1 a7 471 20.0 04 04 04 9.8 6.9 6.2 na. na. na.
Average 197 119 100 754 140 184 0.3 0.3 0.2 741 6.0 5.3 6.7 8.1 7.5
Global automation
6954 JP equity Faunc JPY 27,675.0 53596 | 359 746 716 (153) (52.0) 0.7 8.8 10.9 111 254 377 373 323 580 602
6506 JP equity Yaskawa Electric JPY 5,960.0 15148 | 352 996 823 44 na. na. 33 38 42| 239 441 373| 305 751 605
KU2 GR equity KUKA EUR 371 1,789 | 530 na.  na.| (19.7) (647.6) 615 0.5 0.5 0.5 94 272 136| 418 na. na
ABB US equity ABB usb 30.7 66,649 [ 295 379 249| na. na. 520 24 26 24| 248 220 157 216 416 210
300024 CH equity ~ Siasun Robotics CNY 13.0 3,142 | 471 83.1 62.1| (34.7) (165) 338 6.4 79 69| 376 810 629| 471 1352 896
Average 401 738 602 (16.3) (238.7) 37.0 43 5.1 50| 242 424 334 347 775 578
Global smartphones & home appliances
AAPL US equity Apple usb 128.9 2,168,687 | 44.1 398 323 0.1 102 219 84 79 68| 277 268 228 344 320 265
005930 KS equity ~ Samsung Electronics KRW  89,700.0 477696 | 272 216 162 (56.9) na. na 23 22 2.0 79 6.6 54| 160 119 8.8
066570 KS equity LG Electronics KRW  147,000.0 20833 | 288 120 111 (97.5) na. na 0.4 0.4 0.3 6.0 52 48| 115 9.3 8.1
6758 JP equity Sony JPY 10,750.0 128416 | 161 224 164 863 (348 36.1 16 16 16 8.8 8.7 94| 130 130 146
6752 JP equity Panasonic JPY 1,289.0 30415 123 154 266 204  (206) (50.1)| 04 0.4 0.5 5.6 6.0 85 96 122 234
WHR US equity Whirlpool usb 192.9 12,063 | 126 107 101 55 12.7 5.6 0.6 0.6 0.6 8.5 7.7 74| 121 104 9.8
ELUXB SSequity  Electrolux SEK 198.6 7338 | 142 158 13.9( (21.0) (6.3) 136 0.5 0.5 0.5 5.7 6.1 571 103 111 1041
AOS US equity AO Smith usb 574 9271 254 286 241 (14.9) (9.7) 189 3.1 33 31| 1568 175 155 na 206 175
SK FP equity SEB EUR 154.0 9330 182 258 183 (1.7) (316) 405 1.0 1.1 10| 109 127 108| 143 na  na
5947 JP equity Rinnai JPY 11,850.0 5774 302 286 255( (2.9) 53 8.6 1.7 1.7 18| 106 102 99| na. na  na
Average 229 221 195( (8.3) (9.3) 119 20 20 18| 107 108 10.0| 151 151 149
A/H-listed stock priced as of 15 Jan 2021; Others priced as of 14 Jan 2021; Source: Bloomberg
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Figure 10: Valuation comparison table (2) - Global internet companies

Code Company Price Mkt Cap " Non-GAAP PIS (x) EV/EBITDA
(US$ m) PE (x) EPS 3yr% PE/G (x)

Curr. 14-Jan 2019 2020e 2021e | 2019-2021e | 2019 2020e 2021e | 2019 2020e 2021e [ 2019 2020e 2021e
China Internet
BABA US equity Alibaba usb 243.0 657,416 | 429 318 236 34.9% 21 1.6 11 1.3 8.5 6.1 32.6 257  19.0
700 HK equity Tencent HKD 645.0 798,090 [ 546 420 33.6 27.5% 2.5 19 15| 138 107 8.7 387 299 248
BIDU US equity Baidu usb 249.0 84928 | 373 256 243 24.0% 06 0.4 04 52 5.1 45| 315 182 165
JD US equity JD.com usb 89.2 139,651 | 813 542 382 45.9% 1.9 13 0.9 1.6 12 10| 576 388 270
NTES US equity Netease ~ USD 104.8 72399 | 301 283 243 112%| na. na. na. 74 6.4 54| 247 231 198
TCOM US equity Ctrip usb 33.0 19,571 23 na. 41 -257%| 123 na. 224 4 7 5 24 530 40
WB US equity Weibo usb 40.6 9190 | 149 194 158 -3.0% 6.6 8.6 7.0 52 55 491 127 158 129
ATHM US equity Autohome  USD 97.8 11640 | 232 212 186 11.6% 14 1.3 11 9.0 8.7 78| 185 168 144
SINA US equity Sina usb 419 2501 144 199 175 -92%| na. na. na. 12 12 1.1 55 6.9 54
YY US equity YY usb 90.0 7289 211 215 178 9.0%( na. na. na. 1.9 18 16| 16.7 1.7 102
VIPS US equity Vipshop usb 27.9 18,897 | 275 214 175 254%| na. na. na. 13 12 1.0 193 153 126
2858 HK equity Yixin HKD 26 2,171 223 na. 290 -12.4% na. na. na. na. 43 3.2 n.a. na. 150.3
MOMO US equity ~ Momo usb 15.2 3,164 5.1 8.5 8.0 -198%| na. na. na. 1.2 14 1.3 36 49 52
FANG US equity Fang usb 61.9 9,783 97 205 127 -12.7% 05 11 0.7 25 34 25 55 78 6.1
BZUN US equity Baozun usb 354 2904 | 363 278 207 323%| 955 732 546 26 21 16| 34.0 223 159
Average 296 263 229 9.3% 13.7 112 100 4.8 4.6 37| 232 548 253
Average ex-Tencent 278 250 2241 8.0%| 15.1 125 1.0 41 41 33 220 56.7 254
Leading golobal Internet
FB US equiy Facebook ~USD 2456 699655 | 27.0 246 220 138%| 12 12 12| 99 83 67| 163 146 127
GOOGL US equiy ~ Google usb 1,7309 1,174,107 [ 288 303 253 14.2% 1.6 1.6 16 8.9 8.0 6.5 17.9 165 136
AMZN USequty ~ Amazon ~ USD 31275 1569212 | 9.2 649 529 352%| 27 27 27| 56 41 35| 376 287 230
Average 50.6 399 334 211%| 1.8 18 1.8 8.1 6.8 56| 24.0 200 164
H-listed stock priced as of 15 Jan 2021; Others priced as of 14 Jan 2021; Source: Bloomberg
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IMPORTANT DISCLOSURES

AMTD Investment Ratings

Buy Stock with potential return of over 20% over the next 12 months
Hold Stock with potential return of -20% to +20% over the next 12 months
Sell Stock with potential loss of over 20% over the next 12 months

Analyst Certification

We, Brian Li, and Halsey Wu, hereby certify that (i) all of the views expressed in this research report reflect accurately our
personal views about the subject company or companies and its or their securities; and (ii) no part of our compensation were,
are or will be, directly or indirectly, related to the specific recommendations or views expressed by us in this research report,
nor is it tied to any specific investment banking transactions performed by AMTD Global Markets Limited.

Firm Disclosure

AMTD Global Markets Limited has an investment banking relationship with Xiaomi Corporation and/or its affiliate(s) within the
past 12 months.

AMTD Global Markets Limited
Address: 23/F - 25/F, Nexxus Building, No. 41 Connaught Road Central, Central, Hong Kong
Tel: (852) 3163-3288 Fax: (852) 3163-3289

GENERAL DISCLOSURES
The research report is prepared by AMTD Global Markets Limited (“AMTD”) and is distributed to its selected clients.

This research report provides general information only and is not to be construed as an offer to sell or a solicitation of an offer
to buy any security in any jurisdiction where such offer or solicitation would be illegal. It does not (i) constitute a personal advice
or recommendation, including but not limited to accounting, legal or tax advice, or investment recommendations; or (ii) take into
account any specific clients’ particular needs, investment objectives and financial situation. AMTD does not act as an adviser
and it accepts no fiduciary responsibility or liability for any financial or other consequences. This research report should not be
taken in substitution for judgment to be exercised by clients. Clients should consider if any information, advice or
recommendation in this research report is suitable for their particular circumstances and seek legal or professional advice, if
appropriate.

This research report is based on information from sources that we considered reliable. We do not warrant its completeness or
accuracy except with respect to any disclosures relative to AMTD and/or its affiliates. The value or price of investments referred
toin this research report and the return from them may fluctuate. Past performance is not reliable indicator to future performance.
Future returns are not guaranteed and a loss of original capital may occur.

The facts, estimates, opinions, forecasts and any other information contained in the research report are as of the date her eof
and are subject to change without prior notification. AMTD has no obligation to update, modify or amend any part of this research
report or to otherwise notify a recipient thereof in the event that any matter stated herein, or any opinion, projection, forecast or
estimate set forth herein, changes or subsequently becomes inaccurate, or if research on the subject company is withdrawn.
AMTD, its group companies, or any of its or their directors or employees (“AMTD Group”) do not represent or warrant, expressly
or impliedly, that the information contained in the research report is correct, accurate or complete and it should not be relied
upon. AMTD Group will accept no responsibilities or liabilities whatsoever for any use of or reliance upon the research report
and its contents.

This research report may contain information from third parties, such as credit ratings from credit ratings agencies. The
reproduction and redistribution of the third party content in any form by any means is forbidden except with prior written consent
from the relevant third party. Third party content providers do not guarantee the timeliness, completeness, accuracy or
availability of any information. They are not responsible for any errors or omissions, regardless of the cause, or for the results
obtained from the use of such content. Third party content providers give no express or implied warranties, including, but not
limited to, any warranties of merchantability of fitness for a particular purpose or use. Third party content providers shall not be
liable for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses,
legal fees, or losses (including lost income or profits and opportunity costs) in connection with any use of their content. Credit
ratings are statements of opinions and are not statements of fact or recommendations to purchase, hold or sell securities. They
do not address the suitability of securities for investment purposes, and should not be relied on as investment advice.

To the extent allowed by relevant and applicable law and/or regulation: (i) AMTD, and/or its directors and employees may deal
as principal or agent, or buy or sell, or have long or short positions in, the securities or other instruments based thereon, of
issuers or securities mentioned herein; (i) AMTD may take part or make investment in financing transactions with, or provide
other services to or solicit business from issuer(s) of the securities mentioned in the research report; (i) AMTD may make a
market in the securities in respect of the issuer mentioned in the research report; (iv) AMTD may have served as manager or
co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of the entities
mentioned in this research report or may be providing, or have provided within the previous 12 months, other investment banking
services, or investment services in relation to the investment concerned or a related investment.

AMTD controls information flow and manages conflicts of interest through its compliance policies and procedures (such as,
Chinese Wall maintenance and staff dealing monitoring).

The research report is strictly confidential to the recipient. No part of this research report may be reproduced or
redistributed in any form by any means to any other person without the prior written consent of AMTD Global Markets
Limited.

AMTD Research 11



