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ANALYST CERTIFICATION

THE RESEARCH ANALYST, H. C. KWAN, WHO IS PRIMARILY RESPONSIBLE FOR THE CONTENT OF THIS RESEARCH REPORT, IN WHOLE OR IN
PART, CERTIFIES THAT WITH RESPECT TO THE SECURITIES OR ISSUER THAT THE ANALYST COVERED IN THIS REPORT: (1) ALL OF THE VIEWS
EXPRESSED ACCURATELY REFLECT HIS OR HER PERSONAL VIEWS ABOUT THE SUBJECT SECURITIES OR ISSUER; AND (2) NO PART OF HIS OR
HER COMPENSATION WAS, IS, OR WILL BE, DIRECTLY OR INDIRECTLY, RELATED TO THE SPECIFIC VIEWS EXPRESSED BY THAT ANALYST IN THIS
REPORT.

BESIDES, THE ANALYST CONFIRMS THAT NEITHER THE ANALYST NOR HIS/HER ASSOCIATES (AS DEFINED IN THE CODE OF CONDUCT ISSUED
BY THE HONG KONG SECURITIES AND FUTURES COMMISSION) (1) HAVE DEALT IN OR TRADED IN THE SECURITIES COVERED IN THIS
RESEARCH REPORT WITHIN 30 CALENDAR DAYS PRIOR TO THE DATE OF ISSUE OF THIS REPORT; (2) WILL DEALT IN OR TRADED IN THE
SECURITIES COVERED IN THIS RESEARCH REPORT 3 BUSINESS DAYS AFTER THE DATE OF ISSUE OF THIS REPORT; (3) SERVE AS AN OFFICER OF
ANY OF THE HONG KONG LISTED COMPANIES COVERED IN THIS REPORT; AND (4) HAVE ANY FINANCIAL INTERESTS IN THE HONG KONG
LISTED COMPANIES COVERED IN THIS REPORT.

RECOMMENDATION DEFINITIONS

BUY: SHARE PRICE EXPECTED TO APPRECIATE 20% OR MORE IN THE NEXT 12-MONTH
HOLD: SHARE PRICE EXPECTED TO APPRECIATE BETWEEN 5% AND 20% IN THE NEXT 12-MONTH
SELL: SHARE PRICE EXPECTED TO APPRECIATE LESS THAN 5% IN THE NEXT 12-MONTH

NOT RATED: NO SPECIFIC SHARE PRICE ESTIMATIONS ARE MADE

DISCLOSURES OF RELEVANT BUSINESS RELATIONSHIP

HOORAY SECURITIES LIMITED (THE “HOORAYSEC”) AND ITS AFFILIATE HOORAY CAPITAL LIMITED (TOGETHER THE “HOORAY GROUP”) ARE
LICENSED CORPORATIONS UNDER THE SECURITIES AND FUTURES ORDINANCE (THE “SFO”), MAY, UNDER CIRCUMSTANCES PERMITTED BY
LAW, PARTICIPATE IN THE OFFERINGS OF SECURITIES MENTIONED IN THIS REPORT.

HOORAY GROUP MAY, TO THE EXTENT PERMITTED BY LAW, OWN OR HAVE A POSITION IN THE SECURITIES OF (OR OPTIONS, WARRANTS OR
RIGHTS WITH RESPECT TO, OR INTEREST IN, THE SHARES OR OTHER SECURITIES OF) THE COMPANY MENTIONED IN THIS REPORT. HOORAY
GROUP MAY ADD TO OR DISPOSE OF ANY SUCH SECURITIES OR MAKE A MARKET OR ACT AS A PRINCIPAL IN ANY TRANSACTION IN SUCH
SHARES OR OTHER SECURITIES. HOORAY GROUP MAY FROM TIME TO TIME PROVIDE INVESTMENT BANKING, UNDERWRITING OR OTHER
SERVICE TO, OR SOLICIT INVESTMENT BANKING, UNDERWRITING, OR OTHER BUSINESS FROM THE COMPANY.

HOORAY GROUP HAS NO MORE THAN 1% FINANCIAL INTERESTS IN THE COMPANY AS AT FEBRUARY 28, 2020.
HOORAY GROUP DOES NOT ACT AS A MARKET MAKER FOR THE COMPANY ON FEBRUARY 28, 2020.

NO EMPLOYEE OF HOORAY GROUP SERVES AS AN OFFICER OF THE COMPANY AS AT FEBRUARY 28, 2020.
HOORAY GROUP ACTS NO INVESTMENT BANKING ROLES FOR THE COMPANY WITHIN THE PAST 12 MONTHS.

DISCLAIMER

THIS DOCUMENT IS STRICTLY CONFIDENTIAL TO THE RECIPIENT, AND MAY NOT BE DISTRIBUTED TO THE PRESS OR OTHER MEDIA, AND MAY
NOT BE REPRODUCED IN ANY FORM, AND MAY NOT BE TAKEN OR TRANSMITTED INTO THE UNITED STATES OR PROVIDED OR TRANSMITTED
TO ANY U.S. PERSON (WITHIN THE MEANING OF REGULATIONS UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED), INCLUDING ANY
BRANCH OR AGENCY OF A NON-U.S. PERSON(S) LOCATED IN THE UNITED STATES. FAILURE TO COMPLY WITH THIS RESTRICTION MAY
CONSTITUTE A VIOLATION OF UNITED STATES SECURITIES LAWS. THIS REPORT MAY NOT BE SENT INTO CANADA OR TO ANY CANADIAN
PERSON. THIS REPORT MAY NOT BE SENT INTO JAPAN. THIS REPORT MAY NOT BE DISTRIBUTED OR PASSED TO ANY PERSON OTHER THAN A
PERSON WHOSE ORDINARY BUSINESS IS TO BUY OR SELL SHARES OR DEBENTURES, WHETHER AS PRINCIPAL OR AS AGENT. THE
DISTRIBUTION OF THIS REPORT IN OTHER JURISDICTIONS MAY BE RESTRICTED BY LAW, AND PERSONS INTO WHOSE POSSESSION THIS
REPORT COMES SHOULD INFORM THEMSELVES ABOUT, AND OBSERVE, ANY SUCH RESTRICTIONS. BY ACCEPTING THIS REPORT, THE
RECIPIENT AGREES TO BE BOUND BY THE FOREGOING LIMITATIONS.

THIS REPORT HAS BEEN PREPARED BY HOORAY GROUP TO PROVIDE BACKGROUND INFORMATION ABOUT THE COMPANY. IT HAS BEEN
PRODUCED INDEPENDENT OF THE COMPANY, AND THE FORWARD-LOOKING STATEMENTS, OPINIONS, AND EXPECTATIONS CONTAINED
HEREIN ARE ENTIRELY THOSE OF HOORAY GROUP AND ARE GIVEN AS PART OF ITS NORMAL RESEARCH ACTIVITIES AND NOT IN CONNECTION
WITH ANY OFFERING OF SECURITIES OR AS AN AGENT OF THE COMPANY, ITS SHAREHOLDERS OR ANY OTHER PERSONS. THE READER IS
CAUTIONED THAT ACTUAL RESULTS MAY DIFFER MATERIALLY FROM THOSE SET FORTH IN ANY FORWARD-LOOKING STATEMENTS HEREIN.
WHILE ALL REASONABLE CARE HAS BEEN TAKEN TO ENSURE THAT THE FACTS STATED HEREIN ARE ACCURATE AND THAT THE FORWARD-
LOOKING STATEMENTS, OPINIONS AND EXPECTATION CONTAINED HEREIN ARE BASED ON FAIR AND REASONABLE ASSUMPTIONS, NONE OF
HOORAY GROUP, ITS ASSOCIATES INCLUDING HOORAYSEC, AND THE COMPANY HAS INDEPENDENTLY VERIFIED ANY OF THE INFORMATION
HEREIN. IF THE COMPANY SHOULD AT ANY TIME COMMENCE AN OFFERING OF SECURITIES, ANY DECISION TO INVEST IN ANY SUCH OFFER
TO SUBSCRIBE FOR OR ACQUIRE SECURITIES OF THE COMPANY MUST BE BASED WHOLLY ON THE INFORMATION CONTAINED IN THE FINAL
OFFERING MEMORANDUM ISSUED OR TO BE ISSUED BY THE COMPANY IN CONNECTION WITH ANY SUCH OFFER AND NOT ON THE
CONTENTS HEREOF. THIS IS NOT AND SHALL NOT BE TREATED AS AN OFFER (OR SOLICITATION OF AN OFFER) TO BUY OR SELL THE
SECURITIES/INSTRUMENTS MENTIONED. HOORAY GROUP DOES NOT REPRESENT THIS IS ACCURATE OR COMPLETE AND WE MAY NOT
UPDATE THIS. ACCORDINGLY, NONE OF THE COMPANY, ANY UNDERWRITER OF SECURITIES OF THE COMPANY, OR ANY OF THEIR RESPECTIVE
DIRECTORS, OFFICERS OR EMPLOYEES, SHALL IN ANY WAY BE RESPONSIBLE FOR THE CONTENTS HEREOF, OR SHALL BE LIABLE FOR ANY LOSS
ARISING FROM USE OF THIS REPORT OR OTHERWISE ARISING IN CONNECTION THEREWITH. BY ACCEPTING THIS REPORT, THE RECIPIENT
AGREES TO BE BOUND BY THE FOREGOING LIMITATIONS.

© 2020 HOORAY SECURITIES LIMITED ALL RIGHTS RESERVED

NO PART OF THIS MATERIAL MAY BE REPRODUCED OR REDISTRIBUTED WITHOUT THE PRIOR WRITTEN CONSENT OF HOORAY SECURITIES
LIMITED.

OPINIONS AND INFORMATION PRESENTED IN THIS DOCUMENT HAVE BEEN OBTAINED OR DERIVED

FROM SOURCES BELIEVED BY HOORAY SECURITIES LTD. (HOORAYSEC) AS RELIABLE, BUT

HOORAYSEC MAKES NO REPRESENTATION AS TO THEIR ACCURACY OR COMPLETENESS.

HOORAYSEC ACCEPTS NO LIABILITY FOR LOSS ARISING FROM THE USE OF THIS DOCUMENT WHERE Page 14
PERMITTED BY LAW AND/OR REGULATION.
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