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Technology

CES 2025 preview: Al remains the key theme; more
on Al glasses/home/auto/satellite/PC/robotics

The Consumer Electronics Show (CES) 2025 will be held on 7-10 Jan (US Time)
in Las Vegas, US. We believe Al will remain the hottest topic this year. While Al
was everywhere at CES 2024, we expect more real-world Al applications and
devices in 2025, including Al glasses, smart home and wearables. For auto tech,
we expect to see the latest technologies on smart cockpit, displays and more
EV prototypes. In addition, satellite communication, PCs, AR/VR and robotics
will continue to maintain a strong presence at CES 2025. For stocks, we prefer
edge Al supply chain (Al glasses/PC/wearables), including Luxshare, Xiaomi,
Sunny Optical, Q-tech, AAC Tech, while for auto electronics, we like BYDE,
BOEVX, FIT Hon Teng, Luxshare and Intron Tech. For AR/VR and robotics, we
are positive on Sunny Optical, AAC, Luxshare and BYDE.

B Keythemes: new chips, Al glasses, smart home, wearables. We expect
2025 CES will showcase the latest chips and Al built-in products. Nvidia will
unveil new RTX 50-series GPUs for gaming and potentially an Arm-based
CPU for Al PC, while AMD and Intel will announce their latest chips for
gaming (RDNA 4) and Al PCs (Arrow Lake H/HX). For Al glasses, after the
success of Meta Ray-Ban, we expect more Al/AR glasses with the latest
audio /display technologies this year, such as TCL, XReal, Thunderobot
and Gyges Labs. For smart home, we expect more Al integration in home
appliances (Samsung, LG, Hisense) and TVs (LG, TCL). For Al wearables,
we expect to see new smart watches (Garmin), Al rings (Samsung), and
fitness tech (RadoTech, StethoMe).

B Auto tech: smart cockpit, new-gen display and new EVs. BMW and LG
will debut their latest intelligent cockpit with interactive and visual Al
technologies. For display, Hyundai Mobis will showcase the world's first full-
windshield holographic display, and BMW will debut its Panoramic iDrive
display. The Sony-Honda collaboration EV, AFEELA, will demo new EVs
and Honda will showcase 0 Series EV prototypes with proprietary OS.

B Other highlights: Satellite, PC, AR/VR, robotics. Another hot theme is
satellite communication on smartphones and Al devices, such as Starlink,
Iridium, and Globalstar. We also expect Lenovo to unveil a rollable scroll
screen laptop, and Asus to launch the world’s lightest Copilot+ PC. For
AR/VR, we are excited about technology applications in gaming, digital
health and security training. For robotics, Elephant Robotics will unveil their
innovative Al robotic pets, while Zhaowei’s nimble hands will shine in
medical surgery and precision manufacturing and Komatsu’s underwater
construction robots for underwater work.

Valuation Table

Mkt Cap Price TP Up/Down P/E (x) P/B (x) ROE

Ticker Rating

(USDmn) (LC) (LC) -side FY24E FY25E FY25E FY25E

Xiaomi 1810 HK Buy 116,952 36.25 32.70* NA 335 283 3.9 138
BYDE 285 HK Buy 11,920 41.15 44.41 8% 18.7 13.7 2.8 164
Sunny Optical 2382 HK Buy 9,493 67.45 72.52 8% 269 226 25 11.2
AAC Tech 2018 HK Buy 5,805 37.75 40.83 8% 226 17.8 1.6 8.8

Luxshare 002475 CH Buy 38,795 39.23 55.09 40% 209 171 28 164
FIT Hon Teng 6088 HK Buy 3,196 341 4.38 28% 17.0 10.1 11 106
Q Tech 1478 HK Buy 993 6.52 6.43 -1% 195 13.0 1.2 9.6

Source: Company data, CMBIGM estimates, * TP under review
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Eyes on more Al applications, development enters fast lane

While Al was everywhere at CES 2024, we expect more real-world Al applications and
devices will be showcased in CES 2025, including Al glasses, smart home, wearables, PCs,
AR/VR, EV/autonomous driving, fitness/health, satellites and robotics. In addition, some of
the newest tech companies and startups will show up to show off their latest products as
well as prototypes for potential future technologies.

Figure 1: CES 2025 Keynote/Press conference schedule

Al/PC Intel 11:30,Jan 6  “Al Inside for a New Era”, by Interim co-CEO https://www.intel.com/content/www/us/en/events/ces.html
Al/PC/gaming AMD 14:00,Jan 6  Keynote, by CEO Lisa Su https://www.amd.com/en/corporate/events/ces.html
Al/gaming Nvidia 18:30,Jan 6  Keynote, by CEO Jensen Huang https://live.ces.tech/

Al X Corp 13:30,Jan 7  Keynote, by CEO Linda Yaccarino https://x.com/ces

_Sr;\r?art Home/ LG 8:00, Jan 6 “World Premiere press conference” https://www.youtube.com/@LGGlobal

?\ryart Home/ Hisense  12:00,Jan 6  Smart Home, TV https://www.hisense-usa.com/ces-2025

)S(g/aTr\t/Home/ TCL 14:00,Jan 6  Display, phones, AR glasses, https://www.tcl.com/us/en/campaigns/CES2025

'SI'\T art Home/ Samsung 17:00,Jan 6  “Al for All: Everyday, Everywhere” https://news.samsung.com/global/

igﬁrr\t/Home/ Sony 20:00,Jan 6  SRH-S1 XR, PS5 Pro, home theater https://square.sony.com/ces2025/

Auto tech Honda 10:30,Jan 7  EVs, Honda O Series https://www.youtube.com/live/3M87dqNbY3U

Auto tech BMW 11:30,Jan 7  EVs, Panoramic iDrive https://ces2025.eventsbmw.com/

Auto tech Toyota 16:00,Jan 7  “Woven City”, by Chairman Akio Toyoda mltps://global.toyota/en/newsroom/corporate/41969781.ht
Auto tech Afeela 16:30,Jan7 EV https://www.youtube.com/@shmafeela

Auto tech Volvo 9:00, Jan 8 Keynote by CEO Martin Lundstedt https://www.youtube.com/watch?v=YoUqgFGnr2aw

Source: CES, company data, CMBIGM

Chips: New products for gaming and Al PC

1) Nvidia (NVDA US) is expected to introduce its next-gen gaming graphics cards, RTX
50 series GPUs (RTX 5080 or 5090), at CES 2025. It is also expected to showcase its
latest advancements in artificial intelligence, robotics and automotive technology. 2) AMD
(AMD US) will host a keynote to introduce its latest RDNA 4 desktop GPUs (RX 8000,
RX9000) and showcase its Ryzen Al and Pro series for gaming, as well as Strix Halo laptop
APUs and Ryzen Z2 flavors for handhelds. 3) Intel (INTL US) is expected to showcase its
mobile-oriented “Arrow Lake” Core Ultra 200H/HX processors, as well as Arrow Lake-
based Core Ultra 200S series for desktops.

Figure 2: Nvidia RTX5080 series Figure 3: AMD Ryzen Al products

M AMD R

JANUARY 6 | 11:00 - 11:45 AM PT RYZ
AMDZ1 ! 7 =N|RADE0N

together we advance_
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Al Glasses

With the continuous advancement in technologies, the application forms of Al are
advancing, and smart glasses are becoming an important device for Al hardware. We
believe 2025 will be an infection point for Al glasses products. Al smart glasses sales
volume is expected to reach 1.4bn units by 2035, and global penetration rate of Al glasses
will reach 20% by 2030, based on Wellsenn XR and IDC.

1) TCL is expected to launch the latest AR glasses, RayNeo V3 Smart Glasses, featuring
revolutionary full-color 3D head-up display and powerful Al capabilities. Its optical
waveguide technology is claimed to "redefine the boundaries of visual intelligence".

2) Thunderobot Technology (872190 CH) will announce its smart glasses and release
three smart glasses products based on different technology principles, which will enrich
its product lines and help gain market share in the smart glasses market.

3) Gyges Labs: Halliday smart glasses will be displayed and it can actively analyse
preferences and conversations, predict needs, and provide the support in a timely
manner when there are no instructions, and can also support message notifications,
quick recording, Al translation, intelligent inscription, navigation and so on.

4) LookTech: it is expected to release intelligent Al glasses that support integration with
advanced Al technologies such as GPT-4, Gemini and Claude.

5) Meta-bounds: it planned to launch lightweight full-colour AR+AI glasses.

Figure 4: Thunderobot Tech Al glasses Figure 5: Halliday smart glasses
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Source: Company data, CMBIGM Source: XR Vision Pro, CMBIGM

Figure 6: LookTech Al glasses Figure 7: Meta-bounds AR+AI glasses
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Al Smart Home/TV

While previous CES showcased heating, lighting and security integration in smart home,
we expect the trend will continue this year with the latest Al advancements which will
improve daily life experience in automatic lighting, temperature, control and safety settings.

1) Samsung (005930 KS) will debut its latest Neo QLED TVs and a new refrigerator with
Al hybrid cooling technology to provide better cooling capacity.

2) Seneasy Intelligent (301578 CH) will showcase their smart home interactive terminal
solutions to the world, including multiple smart remote controllers, cameras,
microphones, and other home entertainment control terminals.

For smart TV, we believe Al features and applications will be a hot topic on the show.

1) Hisense (000921 CH) will showcase its clusters of businesses under the theme “Al
Your Life”, including smart living, smart energy, automotive electronics, and network
information. Its latest ULED series products were upgraded to ULED Al image quality
platform. Based on Xinxin Al chip, Xinghai’s large model and image database, the
products can achieve the Al image quality processing from scene understanding,
algorithm matching and rendering.

2) TCL will introduce the latest generation of Mini LED large-screen technology and the
world’s largest QD-Mini LED TV. In smart home, TCL will present Al-powered
products, air conditioners, refrigerators, washing machines, smart locks, security
cameras, routers, photovoltaic technology, and intelligent automotive cabin solutions.

Figure 8: Samsung Electronics’ new refrigerator Figure 9: Seneasy’s smart home interactive terminal

Source: Company data, CMBIGM Source: Company data, CMBIGM

Figure 10: Seneasy’s smart control board Figure 11: Meta-bounds AR+AI glasses
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Source: Company data, CMBIGM Source: Company data, CMBIGM
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Al Wearables

We believe that more wearables will enable Al features in their functions at 2025 CES.

1) Lenovo will unveil an Al Travel Kit at CES 2025.The set will include a smart wristband,
a TWS headset, and a pendant with a camera that can be connected to the user's
smartphone to enable Al functionality, providing users with fast and instant Al insights.

2) Starmax Technology specializing in the manufacturing of smart wearable devices will
unveil their latest innovations including the latest GPS watches, AMOLED smart watches
and other bestselling models.

3) Luci is an Al companion wearable device that can track users’ life and provide instant
assistance. Luci Al Companion has a dialogue function that enables natural language
interaction with users and provides intelligent services and suggestions. This device can
be integrated into smart home systems to help users control various smart devices in their
homes. The technical foundation of Luci Al Companion is artificial intelligence and natural
language processing technology.

4) Samsung is expected to showcase more widespread fithess bracelets and wearable
devices at the CES 2025, after the success of Galaxy Ring.

Figure 12: Lenovo Al Travel Kit Figure 13: Starmax Technology GPS watches

Source: Company official website, CMBIGM Source: Company official website, CMBIGM

Figure 14: Al companion —interaction with humans Figure 15: Smart fitness bracket for Android & I0S

MULTIFUNCTION

Source: Cybernews, CMBIGM Source: ichibanelectronic, CMBIGM
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Auto Tech: smart cockpit, display and new EV prototypes

1) BMW will debut a new generation of ultra sensory smart cockpit, BMW panoramic
iDrive. IDrive covers a wide range of interactive technologies, including the industry's
first panoramic display of the horizon, 3D head-up display, ultra sensory intelligent
steering wheel, and BMW's first four in car interactive interfaces for inward control.
BMW's self-developed BMW next-generation operating system X is also included.

2) LG Electronics will unveil its latest achievement - an Al intelligent cockpit called
the "Al In Vehicle Experience" at CES 2025. It aims to utilize LG's visual Al technology
to enhance safety and convenience in driving experience, enabling real-time
detection and response to the needs of passengers inside the car. It is equipped with
two key systems that can detect and analyze the driver and in-car environment in real
time: Driver Monitoring System (DMS) and Driver in Car Monitoring System (DIMS).

3) Hondawill launch a new vehicle operating system specifically designed for its zero
series models. Honda stated that the operating system aims to emphasize the core
value of "intelligence”, and will also showcase its related autonomous driving
technology and system level chips that support the Honda 0 series models.

4)  Continental will showcase its automotive technology and innovations, including cabin
sensing for future mobility, motion control, radar vision parking, intelligent device-
based vehicle access, emotional cockpit and other software solutions, and provide
modular and scalable advanced driving assistance systems.

5) Hyundai Mobis (012330 KS) will showcase its holographic windshield display jointly
developed with Zeiss, and planned to enter mass production as early as 2027. The
display will be showcased on the Kia EV9, covering the entire windshield and
presenting a panoramic immersive experience using a special optical film.

6) Xpeng AehoHT will display the modular flying car called Land Aircraft Carrier at CES
2025. This vehicle comprises a large three-axle aircraft carrier with a range extender
and a flying unit with two seats inside.

7) Hesai (HSAI US) will launch its latest LIDAR product - a new mini high-performance
3D LIiDAR. This new product combines high resolution, low power consumption, and
lightweight flexibility, designed specifically for the robotics and industrial markets.

Figure 17 Hongda zero series’ operating system

Figure 16: BMW’s ultra sensory smart cockpit

Source: Company data, CMBIGM Source: Company data, CMBIGM
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Figure 18: Hesai LIiDAR new products’ line-up Figure 19: Hyundai Holographic Windshield display

Source: Company data, CMBIGM Source: IT Home, CMBIGM

Figure 20: LG’s intelligent cockpit

Figure 21: Continental intelligent concept car

Source: Baijiahao, CMBIGM Source: IT Home, CMBIGM

Figure 22: Xpeng AeroHT Land Aircraft Carrier

Source: Company data, CMBIGM
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Al PC/AR&VR/Robotics

For PCs, we expect key highlights to include Lenovo’s rollable screen lap, Asus’s world’s
lightest Copilot+ PC, and Thunderrobot’s new flagship ZERO series.

1) Lenovo is expected to unveil a Rollable Scroll Screen Laptop, ThinkBook Plus Gen 6,
and its screen can be extended upwards to reveal more hidden screens.

2) Asus plans to launch 26 laptop models with different configurations and AMD/Intel
processors. The notebook series introduces the Core Ultra 200H/HX processor and
Ryzen Al Max+395 processor for the first time. ASUS will also reveal its new ROG Strix
gaming laptop and a new Zenbook which it claims as the world’s lightest Copilot+ PC.

3) Thunderobot’s new flagship ZERO series and multiple new mold games will debut at
CES. The new generation of laptops will adopt the latest Intel 2nd generation Core
Ultra processor and AMD's latest Zen 5 architecture Ryzen 9000 series.

Figure 23: Lenovo rollable scroll screen laptop Figure 24: ASUS new laptop to debut at CES 2025

Source: IT home, CMBIGM Source: IT home, CMBIGM

For ARVR, we expect CES 2025 will showcase how AR/VR technologies can bring about
change beyond gaming, enhancing the effectiveness of digital health diagnosis and
security training. For instance, through collaborations with partners such as Umety,
SchooVR, MetabookXR, and SensibleVR, Deepoon VR aims to enhance student
engagement and simplify complex concepts through immersive learning environments.
Deepoon will also showcase the E-series headsets and collaborative arcade systems.

Figure 25: Deepoon XR innovation at CES Figure 26: Zhaowei’s nimble hands
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For robotics, we believe it continue to maintain a strong presence at CES. As technologies
become more advanced, we expect robotics to increasingly permeate various aspects of
daily life, from healthcare and transportation to manufacturing and entertainment.

1) Elephant Robotics will unveil their innovative Al inspired robotic pets for the first time.
This new product line includes metaCat Al, metaDog Al, and metaPanda Al, aimed at
providing users with a more realistic and intelligent interactive experience.

2) Zhaowei Machinery & Electronics (003021 CH) nimble hands simulate human hands
with precise movements, and will shine in complex work scenarios such as medical surgical
assistance and precision manufacturing in the future.

3) Komatsu: the underwater construction robot concept machine equipped with the latest
technology for future underwater construction will be exhibited for the first time. The basic
design concept of this conceptual machine is to enable easy remote control and achieve
high-precision construction. It can handle water depths of up to 7 meters and is powered
by batteries to achieve zero emissions.

Figure 27: Elephant Robotics’s product display Figure 28: Komatsu underwater construction robot
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Source: KAMISAMA, CMBIGM

Source: Baike, CMBIGM
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Figure 29: Peers valuation

Mkt Cap TP Up/Down P/E (x) P/B (x) ROE (%)
Company Ticker US$ mn (X®)) -side FY24E FY25E FY24E FY25E FY24E FY25E
Brand
Apple AAPL US NR 3,685,993 243.85 NA NA 36.4 33.1 58.8 51.0 156.0 166.6
Xiaomi 1810 HK Buy 116,952 36.25 32.70* NA 335 28.3 4.4 3.9 131 13.8
Transsion 688036 CH NR 14,052 90.19 NA NA 19.1 16.0 49 4.0 26.3 26.4
Samsung 005930 KS NR 220,888 54,400 NA NA 10.8 10.0 1.0 0.9 9.1 9.0
LG 066570 KS NR 9,472 85,100 NA NA 6.4 4.6 0.7 0.6 7.4 11.0
TCL Electronics 1070 HK NR 2,003 6.18 NA NA 11.4 9.5 0.8 0.8 7.5 8.5
Average 21.2 18.4 14.0 121 42.4 45.4
ODM/EMS
BYDE 285 HK Buy 11,920 4115 4441 8% 18.7 13.7 45 3.7 24.2 26.8
Luxshare 002475 CH  Buy 38,795 39.23 55.09 40% 20.9 17.1 3.3 2.8 16.0 16.4
Hon Hai 2317 TT NR 76,133 181.00 NA NA 15.8 12.1 15 14 9.6 115
Average 49.8 18.5 14.3 3.1 2.6 16.6 18.2
Optics
Sunny Optical 2382 HK Buy 9,493 67.45 72.52 8% 26.9 22.6 2.7 25 10.1 11.2
Q Tech 1478 HK Buy 993 6.52 6.43 -1% 195 13.0 13 1.2 6.9 9.6
Truly 732 HK NR 463 1.14 NA NA - - - - - -
Cowell 1415 HK NR 3,089 27.90 NA NA 29.6 17.0 5.9 4.4 22.2 28.7
Largan 3008 TT NR 10,468 2,585 NA NA 14.6 14.4 1.9 1.8 13.3 13.0
Genius 3406 TT NR 1,666 487.00 NA NA 12.1 13.0 23 2.0 19.8 16.5
O-Film 002456 CH NR 5,065 11.20 NA NA 104.7 415 8.9 8.5 6.0 12.2
Lg Innotek 011070 KS NR 2,580 160,300 NA NA 6.4 5.8 0.7 0.6 11.9 11.8
Average 30.5 18.2 34 3.0 12.9 14.7
Acoustics/Haptics
AAC Tech 2018 HK Buy 5,805 37.75 40.83 8% 22.6 17.8 1.7 1.6 7.4 8.8
Luxshare 002475 CH  Buy 38,795 39.23 55.09 40% 20.9 17.1 3.3 2.8 16.0 16.4
Merry 2439 TT NR 808 105.00 NA NA 12.9 11.8 1.7 15 14.1 14.0
Knowles KN US NR 1,762 20.01 NA NA 20.4 18.2 - - - -
Nidec 6594 JP NR 21,642 2,855 NA NA 22.8 18.1 2.2 1.9 10.1 10.6
Average 215 17.6 2.3 2.0 11.2 12.0
Connector
FIT Hon Teng 6088 HK Buy 3,196 3.41 4.38 28% 17.0 10.1 1.2 11 7.0 10.6
Luxshare 002475CH  Buy 38,795 39.23 55.09 40% 20.9 17.1 33 2.8 16.0 16.4
TE TEL US NR 42,074 140.64 NA NA 18.6 17.4 34 3.3 19.1 18.9
Amphenol APH US NR 83,199 69.01 NA NA 374 31.7 8.7 7.3 24.8 25.3
Average 235 19.1 4.1 3.6 16.7 17.8
Casing
BYDE 285 HK Buy 11,920 4115 4441 8% 18.7 13.7 45 3.7 24.2 26.8
Tongda 698 HK Buy 98 0.08 0.12 56% 26.0 3.9 0.1 0.1 0.4 2.7
TK Group 2283 HK Buy 250 2.33 2.8 21% 6.9 5.4 1.0 0.9 15.2 17.4
Everwin 300115CH NR 2,999 16.19 NA NA 295 253 22 2.0 10.8 11.7
Lens Tech 300433CH NR 14,066 20.66 NA NA 25.2 18.7 2.1 1.9 8.5 10.7
Catcher 2474 TT NR 4,015 194.50 NA NA 10.6 12.7 0.8 0.9 7.7 6.2
Jabil JBL US NR 15,953 142.83 NA NA 17.0 16.3 9.4 12.0 445 62.3
Average 19.1 13.7 29 3.1 15.9 19.7
Hinge
AAC Tech 2018 HK Buy 5,805 37.75 40.83 8% 22.6 17.8 1.7 1.6 7.4 8.8
Jiangsu Gian 300709 CH NR 894 35.16 NA NA 251 20.0 - - - -
KH Vatec 060720 KS NR 134 8,330 NA NA 7.5 5.6 0.7 0.7 10.2 12.6
Foseltek 6805 TT NR 1,631 784.00 NA NA 42.1 20.7 10.1 7.4 24.7 38.9
Jarlytec 3548 TT NR 333 166.00 NA NA 19.9 16.8 2.0 1.9 - -
NBTM 600114 CH NR 1,298 15.41 NA NA 23.1 17.4 3.4 3.0 145 17.0
Eontec 300328 CH NR 654 6.93 NA NA - - - - - -
Average 234 16.4 3.6 2.9 14.2 19.3

Source: Bloomberg, CMBIGM estimates, * TP under review
Note: Data as of 3 Jan 2025

PLEASE READ THE ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE 10
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Figure 30: Peers valuation

Price TP Up/Down P/E (x) P/B (x) ROE (%)

Company Ticker (LC) (LC) -side FY24E FY25E FY24E FY25E FY24E FY25E
Auto Electronics

Luxshare 002475CH  Buy 38,795 39.23 55.09 40% 20.9 17.1 3.3 2.8 16.0 16.4
Sunny Optical 2382 HK Buy 9,493 67.45 7252 8% 26.9 22.6 2.7 25 10.1 11.2
BYDE 285 HK Buy 11,920 41.15 44.41 8% 18.7 13.7 45 3.7 24.2 26.8
BOE Varitronix 710 HK NR 661 6.50 NA NA 11.8 9.0 1.1 1.0 9.8 11.8
Intron Tech 1760 HK NR 162 1.16 NA NA 5.0 3.6 0.5 0.4 9.7 12.4
Desay SV 002920 CH NR 7,733 101.98 NA NA 26.5 20.3 5.9 4.7 23.3 24.1
Joyson 600699 CH NR 2,852 14.82 NA NA 15.4 12.3 1.4 1.3 9.4 11.0
Jingwei Hirain 688326 CH NR 1,193 72.75 NA NA - 64.4 1.8 1.8 4.7) 2.8
Foryou 002906 CH NR 2,085 29.07 NA NA 23.1 17.7 2.4 2.1 10.2 12.2
O-Film 002456 CH NR 5,065 11.20 NA NA 104.7 41.5 8.9 8.5 6.0 12.2
LianChuang 002036 CH NR 1,249 8.63 NA NA 507.6 52.9 3.2 2.8 0.3 4.5

Average 76.1 25.0 3.3 2.9 10.4 13.2

Source: Bloomberg, CMBIGM estimates
Note: Data as of 3 Jan 2025
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performance of underlying assets or other variable market factors. CMBIGM recommends that investors should independently evaluate particular investments
and strategies, and encourages investors to consult with a professional financial advisor in order to make their own investment decisions.

This report or any information contained herein, have been prepared by the CMBIGM, solely for the purpose of supplying information to the clients of CMBIGM
or its affiliate(s) to whom it is distributed. This report is not and should not be construed as an offer or solicitation to buy or sell any security or any interest in
securities or enter into any transaction. Neither CMBIGM nor any of its affiliates, shareholders, agents, consultants, directors, officers or employees shall be
liable for any loss, damage or expense whatsoever, whether direct or consequential, incurred in relying on the information contained in this report. Anyone
making use of the information contained in this report does so entirely at their own risk.

The information and contents contained in this report are based on the analyses and interpretations of information believed to be publicly available and reliable.
CMBIGM has exerted every effort in its capacity to ensure, but not to guarantee, their accuracy, completeness, timeliness or correctness. CMBIGM provides
the information, advices and forecasts on an "AS IS" basis. The information and contents are subject to change without notice. CMBIGM may issue other
publications having information and/ or conclusions different from this report. These publications reflect different assumption, point-of-view and analytical
methods when compiling. CMBIGM may make investment decisions or take proprietary positions that are inconsistent with the recommendations or views in
this report.

CMBIGM may have a position, make markets or act as principal or engage in transactions in securities of companies referred to in this report for itself and/or
on behalf of its clients from time to time. Investors should assume that CMBIGM does or seeks to have investment banking or other business relationships with
the companies in this report. As a result, recipients should be aware that CMBIGM may have a conflict of interest that could affect the objectivity of this report
and CMBIGM will not assume any responsibility in respect thereof. This report is for the use of intended recipients only and this publication, may not be
reproduced, reprinted, sold, redistributed or published in whole or in part for any purpose without prior written consent of CMBIGM.

Additional information on recommended securities is available upon request.

For recipients of this document in the United Kingdom

This report has been provided only to persons (I)falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
(as amended from time to time)(“The Order”) or (ll) are persons falling within Article 49(2) (a) to (d) (“High Net Worth Companies, Unincorporated Associations,
etc.,) of the Order, and may not be provided to any other person without the prior written consent of CMBIGM.

For recipients of this document in the United States

CMBIGM is not a registered broker-dealer in the United States. As a result, CMBIGM is not subject to U.S. rules regarding the preparation of research reports
and the independence of research analysts. The research analyst who is primary responsible for the content of this research report is not registered or qualified
as a research analyst with the Financial Industry Regulatory Authority (“FINRA”). The analyst is not subject to applicable restrictions under FINRA Rules
intended to ensure that the analyst is not affected by potential conflicts of interest that could bear upon the reliability of the research report. This report is
intended for distribution in the United States solely to "major US institutional investors", as defined in Rule 15a-6 under the US, Securities Exchange Act of
1934, as amended, and may not be furnished to any other person in the United States. Each major US institutional investor that receives a copy of this report
by its acceptance hereof represents and agrees that it shall not distribute or provide this report to any other person. Any U.S. recipient of this report wishing to
effect any transaction to buy or sell securities based on the information provided in this report should do so only through a U.S.-registered broker-dealer.

For recipients of this document in Singapore

This report is distributed in Singapore by CMBI (Singapore) Pte. Limited (CMBISG) (Company Regn. No. 201731928D), an Exempt Financial Adviser as defined
in the Financial Advisers Act (Cap. 110) of Singapore and regulated by the Monetary Authority of Singapore. CMBISG may distribute reports produced by its
respective foreign entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations.
Where the report is distributed in Singapore to a person who is not an Accredited Investor, Expert Investor or an Institutional Investor, as defined in the Securities
and Futures Act (Cap. 289) of Singapore, CMBISG accepts legal responsibility for the contents of the report to such persons only to the extent required by law.
Singapore recipients should contact CMBISG at +65 6350 4400 for matters arising from, or in connection with the report.
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