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This report was originally prepared and issued By\CBResearch Limited for distribution to their
professional, accredited and institutional investestomers. It is not directed to, or intended for
distribution to or use by, any person or entity vidha citizen or resident of or located in any ldga
state, country or other jurisdiction where sucliritistion, publication, availability or use woule b
contrary to law or regulation or which would sultjB©CI| Research Limited, BOC International
Holdings Limited and its subsidiaries and affilafeollectively “BOCI Group”) to any registratiom o
licensing requirement within such jurisdictions.r¢oof the material, nor its contents, nor any aofpy
it, may be altered in any way, transmitted to, edpr distributed to any other party, without thi®ep
express written permission of BOCI Group. All tratiks, service marks and logos used in this repart
are trademarks or service marks or registered imades or service marks of BOCI Group.

The information, tools and material presented iis tieport are provided to you for information
purposes only and shall not be used or considerea affer or the solicitation of an offer to salito
buy or subscribe for securities or other finanaistruments. BOCI Group may not have taken an|
steps to ensure that the securities referred toisireport are suitable for any particular invesihe

contents of this report do not constitute investhaetvice to any person and such person shall not be

treated as a customer of BOCI Group by virtue oéinéng this report.

Information and opinions presented in this repaxtehbeen obtained or derived from sources believe
by BOCI Group to be reliable, but BOCI Group makesrepresentation as to their accuracy or
completeness and BOCI Group accepts no liability léss arising from the use of the materia
presented in this report unless such liabilityewiander specific statutes or regulations. Thisntep

not to be relied upon in substitution for the eisof independent judgment. BOCI Group may have
issued other reports that are inconsistent with, r@ach different conclusions from, the informatio
presented in this report. The reports reflect tifferént assumptions, views and analytical methafds
the analysts who prepared them. For the avoidahdeubt, views expressed in this report do not
necessarily represent those of BOCI Group.

This report may provide the addresses of, or cortgperlinks to, various websites. To the exthat t
this report refers to material outside BOCI Groupln website, BOCI Group has not reviewed the
linked sites and takes no responsibility for thateat contained therein. Such address or hyperlink
(including addresses or hyperlinks to BOCI Groupig website material) is provided solely for your|
convenience and information and the content ofittked sites does not in any way form part of this
report. Accessing such websites shall be at your isk.

BOCI Group may, to the extent permitted by lawtipgrate or invest in financing transactions with
the issuer(s) of the securities referred to in thort, perform services for or solicit businessrf
such issuers, and/or have a position or effecsretions in the securities or other financial instents
thereon. BOCI Group may, to the extent permittedilay act upon or use the information or opinion:
presented herein, or the research or analysis @hwiey are based, before the material is pubdishe|
BOCI Group and the analysts preparing this repeatli an “analyst” and collectively the “analysts”)
may have relationships with, financial interestsombusiness relationships with any or all of the
companies mentioned in this report (each a “listegporation” and collectively the “listed corpora-
tions”). See “Disclosure”.

Information, opinions and estimates are providedfas in” basis without warranty of any kind and
may be changed at any time without prior noticethig in this report constitutes investment, legal
accounting or tax advice nor a representationahgtinvestment or strategy is suitable or apprégria
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