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This audio/Vvideo report is made available for convenience only and is a summary of

previously published Morgan Stanley Research views. In the event of any discrepancy
between the content in this audio/Video report and published Morgan Stanley
Research views, the content in the published Morgan Stanley Research views will

prevail.
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Morgan Stanley appreciates your support in
the 2024 Institutional Investor All-Asia
Research Team Survey. Request your ballot
here.

Themes for 2C

Morgan Stanley does and seeks to do business with
companies covered in Morgan Stanley Research. As aresult,
investors should be aware that the firm may have a conflict of
interest that could affect the objectivity of Morgan Stanley
Research. Investors should consider Morgan Stanley
Research as only a single factor in making their investment
decision.

For analyst certification and other important disclosures,
refer to the Disclosure Section, located at the end of this
report.

+= Analysts employed by non-U.S. affiliates are not registered
with FINRA, may not be associated persons of the member
and may not be subject to FINRA restrictions on
communications with a subject company, public appearances
and trading securities held by a research analyst account.
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Disclosure Section
The information and opinions in Morgan Stanley Research were prepared or are disseminated by Morgan Stanley Asia Limited (which accepts the responsibility for its contents) and/or Morgan
Stanley Asia (Singapore) Pte. (Registration number 1992062987 and/or Morgan Stanley Asia (Singapore) Securities Pte Ltd (Registration number 200008434H), regulated by the Monetary
Authority of Singapore (which accepts legal responsibility for its contents and should be contacted with respect to any matters arising from, or in connection with, Morgan Stanley Research),
and/or Morgan Stanley Taiwan Limited and/or Morgan Stanley & CoInternational plc, Seoul Branch, and/or Morgan Stanley Australia Limited (A BN. 67 003734 576, holder of Australian financial
services license No. 233742, which accepts responsibility for its contents), and/or Morgan Stanley Wealth Management Australia Pty Ltd (A.BN.19 009 145 555, holder of Australian financial
services license No. 240813, which accepts responsibility for its contents), and/or Morgan Stanley India Company Private Limited having Corporate Identification No (CIN)
U22990MH1998PTC115305, regulated by the Securities and Exchange Board of India ( “SEBI” ) and holder of licenses as a Research Analyst (SEBI Registration No. INHOOOOOTI05); Stock
Broker (SEBI Stock Broker Registration No. INZO00244438), Merchant Banker (SEBI Registration No. INMOOOOT11203), and depository participant with National Securities Depository Limited
(SEBI Registration No. IN-DP-NSDL-567-2021) having registered office at 18th Floor, Tower 2, One World Center, Plot- 841, Jupiter Textile Mill Compound, Senapati Bapat Marg, Lower Parel,
Mumbai 400013, India Telephone no. +91-22-61181000; Compliance Officer Details: Mr. Anil Shenoy, Tel. No.: +91-22-61181000 or Email: Anil.Shenoy@morganstanley.com; Grievance officer
details: Mr. Anil Shenoy, Tel. No.: +91-22-61181000 or Email: msic-compliance@morganstanley.com which accepts the responsibility for its contents and should be contacted with respect to
any matters arising from, or in connection with, Morgan Stanley Research, and their affiliates (collectively, "Morgan Stanley").
For important disclosures, stock price charts and equity rating histories regarding companies that are the subject of this report, please see the Morgan Stanley Research Disclosure Website
at www.morganstanley.com/researchdisclosures, or contact your investment representative or Morgan Stanley Research at 1585 Broadway, (Attention: Research Management), New York, NY,
10036 USA.
Forvaluation methodology and risks associated with any recommendation, rating or price target referenced in this research report, please contact the Client Support Team as follows: US/Canada
+1 800 303-2495; Hong Kong +852 2848-5999; Latin America +1 718 754-5444 (U.S); London +44 (0)20-7425-8169; Singapore +65 6834-6860; Sydney +61(0)2-9770-1505; Tokyo +81
(0)3-6836-9000. Alternatively you may contact your investment representative or Morgan Stanley Research at 1585 Broadway, (Attention: Research Management), New York, NY 10036 USA.

Analyst Certification

The following analysts hereby certify that their views about the companies and their securities discussed in this report are accurately expressed and that they have not received and will not
receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Charlie Chan; Stephen Cheung, CFA; Lillian Lou; Sharon Shih; Laura Wang;
Richard Xu, CFA.

Global Research Conflict Management Policy
Morgan Stanley Research has been published in accordance with our conflict management policy, which is available at www.morganstanley.com/institutional/research/conflictpolicies. A
Portuguese version of the policy can be found at www.morganstanley.com.br

Important Regulatory Disclosures on Subject Companies

The analyst or strategist (or a household member) identified below owns the following securities (or related derivatives): Stephen Cheung, CFA - Country Garden Holdings Company
Limited(common or preferred stock), KWG Group Holdings Ltd(common or preferred stock).

As of December 29, 2023, Morgan Stanley beneficially owned 1% or more of a class of common equity securities of the following companies covered in Morgan Stanley Research: AAC
Technologies Holdings, Accton Technology Corporation, Acer Inc, ACM Research Inc, Advanced Wireless Semiconductor Co, AirTAC International, Alchip Technologies Ltd, Anhui Gujing
Distillery Company Limited, Asia Vital Components Co. Ltd., Aspeed Technology, Asustek Computer Inc.,, AU Optronics, Auras Technology Co Ltd, Bairong Inc,, Beijing Roborock Technology
Co Ltd, Catcher Technology, China Cinda Asset Management, China Mengniu Dairy, China Merchants Bank, China Resources Beer Holdings Co Ltd, China Tourism Group Duty Free, Chroma
Ate Inc, Compal Electronics, Country Garden Holdings Company Limited, Delta Electronics Inc,, Egis Technology Inc, Ennoconn Corporation, Espressif Systems, Faraday Technology Corp, Futu
Holdings Ltd, Genius Electronic Optical Co. Ltd., Giga-Byte Technology Co. Ltd., Global Unichip Corp, Glodon Co. Ltd,, Haidilao International Holding Ltd, Haier Smart Home Co Ltd, HK Exchanges
& Clearing, HSBC Holdings, Innolux, King Slide Works Co. Ltd., King Yuan Electronics Co Ltd, Largan Precision, Lens Technology, Li Ning, Lingyi Itech Guangdong Co, Lite-On Technology, Lotes
Co. Ltd.,, M31 Technology Corp, MediaTek, Ming Yuan Cloud Group Holdings Limited, Nan Ya PCB, Novatek, Parade Technologies Ltd, Pegatron Corporation, Phison Electronics Corp, Proya
Cosmetics Co. Ltd,, Qifu Technology Inc, Radiant Opto-Electronics Corporation, Regina Miracle International (Holdings), RichWave Technology Corp., Shanghai Baosight Software Co Ltd,
ShenzhouInternational Group Holdings, Silergy Corp,, Silicon Motion, Sino Wealth Electronic, Sunny Optical, TCL Corp., Tong Hsing, Tsingtao Brewery Co Ltd, TSMC, Unimicron, Visual Photonics
Epitaxy Co Ltd, Will Semiconductor Co Ltd Shanghai, WIN Semiconductors Corp, Winbond Electronics Corp, Wistron Corporation, Wiwynn Corp, WPG Holdings, Xiaomi Corp, Zhejiang
Crystal-Optech Co Ltd, ZTE Corporation.

Within the last 12 months, Morgan Stanley managed or co-managed a public offering (or 144A offering) of securities of ANTA Sports Products, Bank of China Limited, Beisen Holding Limited,
CITIC Ltd, HSBC Holdings, Shenzhen Pagoda Industrial Group Ltd, Shiyue Daotian Group Co. Ltd, Standard Chartered, Weimob Inc.

Within the last 12 months, Morgan Stanley has received compensation for investment banking services from ANTA Sports Products, Bank of China Limited, CITIC Ltd, HSBC Holdings, Lufax,
MediaTek, Samsonite International, Shiyue Daotian Group Co. Ltd, Standard Chartered, Weilong Delicious Global Holdings Ltd, Weimob Inc, WH Group, Yihai International Holding Ltd.

In the next 3 months, Morgan Stanley expects to receive or intends to seek compensation for investment banking services from AAC Technologies Holdings, Agora Inc,, Agricultural Bank of
China Limited, Alchip Technologies Ltd, ANTA Sports Products, ASE Technology Holding Co. Ltd., ASMedia Technology Inc, ASMPT Ltd, Asustek Computer Inc, AU Optronics, Bairong Inc., Bank
of Beijing Co Ltd, Bank of China Limited, Bank of Communications, Bank of Hangzhou Co Ltd, Beijing Kingsoft Office Software Inc, BizLink Holding Inc, BOC Hong Kong, Budweiser Brewing
Company APAC Ltd, BYD Electronics, Catcher Technology, China Cinda Asset Management, China CITIC Bank Corporation Limited, China Construction Bank Corp., China Everbright Bank Co
Ltd, China International Capital Corp. Ltd., China Jinmao Holdings Group Ltd, China Merchants Bank, China Overseas Land & Investment Ltd., China Resources Beer Holdings Co Ltd, China
Resources Land Ltd,, China Vanke Company Ltd., CITIC Ltd, CITIC Securities Co., Compal Electronics, Country Garden Holdings Company Limited, Crystal International Group Ltd., Delta
Electronics Inc,, E Ink Holdings Inc,, East Money Information Co Ltd, Ennoconn Corporation, Foshan Haitian Flavouring and Food, Foxconn Industrial Internet Co. Ltd., Genius Electronic Optical
Co. Ltd, GF Securities, GlobalWafers Co Ltd, Glodon Co. Ltd., Guangdong Fenghua Adv. Tech. (HLdg) Co, Haidilao International Holding Ltd, Haier Smart Home Co Ltd, Haitong Securities, Health
and Happiness (H&H), Helens International Holdings Co Ltd, Hengan International Group, HK Exchanges & Clearing, Hon Hai Precision, HSBC Holdings, HTC Corporation, HTSC, Hua Xia Bank,
Hundsun Technologies Inc., Industrial and Commercial Bank of China, Industrial Bank Co. Ltd.,, Innolux, Joyoung Co Ltd, JS Global Lifestyle Co Ltd, King Yuan Electronics Co Ltd, Kingdee
International Software Group, Kingsoft Corp Ltd, KWG Group Holdings Ltd, Lenovo, Lite-On Technology, Longfor Group Holdings Ltd., Lufax, Luxshare Precision Industry Co., Ltd., MediaTek,
Midea Group Co Ltd., Noah Holdings Ltd, Nongfu Spring Co Ltd, OneConnect Financial Tech Co Ltd, Pegatron Corporation, Ping An Bank, Pop Mart International Group, Postal Savings Bank
of China Co Ltd, Q Technology (Group) Company Ltd, Realtek Semiconductor, Regina Miracle International (Holdings), Samsonite International, Shenzhen Pagoda Industrial Group Ltd, Shiyue
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Daotian Group Co. Ltd, Silergy Corp,, Standard Chartered, TCL Corp,, Techtronic Industries Co Ltd, Tingyi (Cayman Islands), Topsports International Holdings Ltd, TSMC, Tuya Inc, UMC,
Unimicron, UPI Semiconductor Corp., Vanguard International Semiconductor, VeriSilicon Microelectronics Shanghai, Want Want China Holdings Ltd, Weilong Delicious Global Holdings Ltd,
Weimob Inc, WH Group, WIN Semiconductors Corp, Wistron Corporation, Wiwynn Corp, WPG Holdings, Xiaomi Corp, Yageo Corp,, Yatsen Holding Limited, Yihai International Holding Ltd, Yue
Yuen Industrial Hldg, Yusys Technologies Co Ltd, Zhongji Innolight Co Ltd, Zhou Hei Ya International Holdings.

Within the last 12 months, Morgan Stanley has received compensation for products and services other than investment banking services from AAC Technologies Holdings, Accton Technology
Corporation, Acer Inc,, Agile Group Holdings Ltd, Agora Inc,, Agricultural Bank of China Limited, ANTA Sports Products, ASE Technology Holding Co. Ltd., Asustek Computer Inc., AU Optronics,
Bank of Beijing Co Ltd, Bank of China Limited, Bank of Communications, Bank of Hangzhou Co Ltd, Bank of Ningbo Co. Ltd, BOC Hong Kong, BYD Electronics, China Cinda Asset Management,
China CITIC Bank Corporation Limited, China Construction Bank Corp., China Everbright Bank Co Ltd, China Foods Limited, China International Capital Corp. Ltd., China Jinmao Holdings Group
Ltd, ChinaMerchants Bank, China Merchants Securities Co Ltd, China Minsheng Banking Corp., China Resources Land Ltd., China Vanke Company Ltd., Chow Tai Fook Jewellery Group Ltd, CITIC
Ltd, CITIC Securities Co., Compal Electronics, Country Garden Holdings Company Limited, Foxconn Technology, GF Securities, Giga-Byte Technology Co. Ltd., GoerTek Inc, Gree Electric
Appliances Inc of Zhuhai, Greentown China Holdings, Haidilao International Holding Ltd, Haier Smart Home Co Ltd, Haitong Securities, Hang Seng Bank, Health and Happiness (H&H), Hengan
International Group, HK Exchanges & Clearing, Hon Hai Precision, HSBC Holdings, HTC Corporation, HTSC, Hua Xia Bank, Industrial and Commercial Bank of China, Industrial Bank Co. Ltd., Innolux,
King Yuan Electronics Co Ltd, Kingsoft Corp Ltd, KWG Group Holdings Ltd, Lenovo, Longfor Group Holdings Ltd., MediaTek, Midea Group Co Ltd., Nanya Technology Corp., Novatek, Nuvoton
Technology Corporation, Pacific Textiles Holdings Limited, Ping An Bank, Pop Mart International Group, Quanta Computer Inc,, Realtek Semiconductor, Regina Miracle International (Holdings),
Samsonite International, Shanghai Pudong Development Bank, Silicon Motion, SMIC, Standard Chartered, Stella International Holdings Ltd, Techtronic Industries Co Ltd, Topsports International
Holdings Ltd, TSMC, Tuya Inc., UMC, Uni-President China, Universal Scientific Ind. (Shanghai), WH Group, Winbond Electronics Corp, Yageo Corp, Yanjing Brewery, Yihai International Holding
Ltd, Yue Yuen Industrial Hldg, Yum China Holdings Inc..

Within the last 12 months, Morgan Stanley has provided or is providing investment banking services to, or has an investment banking client relationship with, the following company: AAC
Technologies Holdings, Agora Inc., Agricultural Bank of China Limited, Alchip Technologies Ltd, ANTA Sports Products, ASE Technology Holding Co. Ltd., ASMedia Technology Inc, ASMPT Ltd,
Asustek Computer Inc,, AU Optronics, Bairong Inc., Bank of Beijing Co Ltd, Bank of China Limited, Bank of Communications, Bank of Hangzhou Co Ltd, Beijing Kingsoft Office Software Inc, Beisen
Holding Limited, BizLink Holding Inc, BOC Hong Kong, Budweiser Brewing Company APAC Ltd, BYD Electronics, Catcher Technology, China Cinda Asset Management, China CITIC Bank
Corporation Limited, China Construction Bank Corp., China Everbright Bank Co Ltd, China International Capital Corp. Ltd., China Jinmao Holdings Group Ltd, China Merchants Bank, China
Overseas Land & Investment Ltd., China Resources Beer Holdings Co Ltd, China Resources Land Ltd., China Vanke Company Ltd,, CITIC Ltd, CITIC Securities Co., Compal Electronics, Country
Garden Holdings Company Limited, Crystal International Group Ltd., Delta Electronics Inc., E Ink Holdings Inc,, East Money Information Co Ltd, Ennoconn Corporation, Foshan Haitian Flavouring
and Food, Foxconn Industrial Internet Co. Ltd., Genius Electronic Optical Co. Ltd,, GF Securities, GlobalWafers Co Ltd, Glodon Co. Ltd., Guangdong Fenghua Adv. Tech. (Hldg) Co, Haidilao
International Holding Ltd, Haier Smart Home Co Ltd, Haitong Securities, Health and Happiness (H&H), Helens International Holdings Co Ltd, Hengan International Group, HK Exchanges &
Clearing, Hon HaiPrecision, HSBC Holdings, HTC Corporation, HTSC, Hua Xia Bank, Hundsun Technologies Inc,, Industrial and Commercial Bank of China, Industrial Bank Co. Ltd., Innolux, Joyoung
CoLtd, S Global Lifestyle Co Ltd, King Yuan Electronics Co Ltd, Kingdee International Software Group, Kingsoft Corp Ltd, KWG Group Holdings Ltd, Lenovo, Lite-On Technology, Longfor Group
Holdings Ltd., Lufax, Luxshare Precision Industry Co., Ltd,, MediaTek, Midea Group Co Ltd., Noah Holdings Ltd, Nongfu Spring Co Ltd, OneConnect Financial Tech Co Ltd, Pegatron Corporation,
Ping An Bank, Pop Mart International Group, Postal Savings Bank of China Co Ltd, Q Technology (Group) Company Ltd, Realtek Semiconductor, Regina Miracle International (Holdings),
Samsonite International, Shenzhen Pagoda Industrial Group Ltd, Shiyue Daotian Group Co. Ltd, Silergy Corp,, Standard Chartered, TCL Corp., Techtronic Industries Co Ltd, Tingyi (Cayman
Islands), Topsports International Holdings Ltd, TSMC, Tuya Inc., UMC, Unimicron, UPI Semiconductor Corp., Vanguard International Semiconductor, VeriSilicon Microelectronics Shanghai, Want
Want China Holdings Ltd, Weilong Delicious Global Holdings Ltd, Weimob Inc, WH Group, WIN Semiconductors Corp, Wistron Corporation, Wiwynn Corp, WPG Holdings, Xiaomi Corp, Yageo
Corp,, Yatsen Holding Limited, Yihai International Holding Ltd, Yue Yuen Industrial Hldg, Yusys Technologies Co Ltd, Zhongji Innolight Co Ltd.

Within the last 12 months, Morgan Stanley has either provided or is providing non-investment banking, securities-related services to and/or in the past has entered into an agreement to provide
services or has a client relationship with the following company: AAC Technologies Holdings, Accton Technology Corporation, Acer Inc,, Agile Group Holdings Ltd, Agora Inc,, Agricultural Bank
of China Limited, ANTA Sports Products, ASE Technology Holding Co. Ltd., Asustek Computer Inc,, AU Optronics, Bank of Beijing Co Ltd, Bank of China Limited, Bank of Communications, Bank
of Hangzhou Co Ltd, Bank of Ningbo Co. Ltd, Beisen Holding Limited, BOC Hong Kong, BYD Electronics, China Cinda Asset Management, China CITIC Bank Corporation Limited, China
Construction Bank Corp., China Everbright Bank Co Ltd, China Foods Limited, China International Capital Corp. Ltd., China Jinmao Holdings Group Ltd, China Merchants Bank, China Merchants
Securities Co Ltd, China Minsheng Banking Corp., China Resources Land Ltd., China Vanke Company Ltd., Chow Tai Fook Jewellery Group Ltd, CITIC Ltd, CITIC Securities Co., Compal Electronics,
Country Garden Holdings Company Limited, Foxconn Technology, Galaxy Securities, GF Securities, Giga-Byte Technology Co. Ltd., GoerTek Inc, Gree Electric Appliances Inc of Zhuhai, Greentown
China Holdings, Haidilao International Holding Ltd, Haier Smart Home Co Ltd, Haitong Securities, Hang Seng Bank, Health and Happiness (H&H), Hengan International Group, HK Exchanges
& Clearing, Hon Hai Precision, HSBC Holdings, HTC Corporation, HTSC, Hua Xia Bank, Industrial and Commercial Bank of China, Industrial Bank Co. Ltd., Innolux, King Yuan Electronics Co Ltd,
Kingsoft Corp Ltd, KWG Group Holdings Ltd, Lenovo, Longfor Group Holdings Ltd., Lufax, MediaTek, Midea Group Co Ltd., Nanya Technology Corp., Nongfu Spring Co Ltd, Novatek, Nuvoton
Technology Corporation, OneConnect Financial Tech Co Ltd, Pacific Textiles Holdings Limited, Ping An Bank, Pop Mart International Group, Postal Savings Bank of China Co Ltd, Quanta Computer
Inc., Realtek Semiconductor, Regina Miracle International (Holdings), Samsonite International, Shanghai Pudong Development Bank, Shenzhen Pagoda Industrial Group Ltd, Silicon Motion, SMIC,
Standard Chartered, Stella International Holdings Ltd, Techtronic Industries Co Ltd, Topsports International Holdings Ltd, TSMC, Tuya Inc., UMC, Uni-President China, Universal Scientific Ind.
(Shanghai), WH Group, Winbond Electronics Corp, Yageo Corp,, Yanjing Brewery, Yihai International Holding Ltd, Yue Yuen Industrial Hldg, Yum China Holdings Inc..

An employee, director or consultant of Morgan Stanley is a director of Hengan International Group, Industrial Bank Co. Ltd.. This person is not a research analyst or a member of a research
analyst's household.

Morgan Stanley & Co. LLC makes a market in the securities of ACM Research Inc, Agora Inc., ASE Technology Holding Co. Ltd., HSBC Holdings, HTSC, Kingsoft Corp Ltd, Noah Holdings Ltd,
Qifu Technology Inc, Silicon Motion, TSMC, UMC, Yatsen Holding Limited.

Morgan Stanley & Co. International plc is a corporate broker to HSBC Holdings.

The equity research analysts or strategists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors, including quality
of research, investor client feedback, stock picking, competitive factors, firm revenues and overall investment banking revenues. Equity Research analysts' or strategists' compensation is not
linked to investment banking or capital markets transactions performed by Morgan Stanley or the profitability or revenues of particular trading desks.

Morgan Stanley and its affiliates do business that relates to companies/instruments covered in Morgan Stanley Research, including market making, providing liquidity, fund management,
commercial banking, extension of credit, investment services and investment banking. Morgan Stanley sells to and buys from customers the securities/instruments of companies covered in
Morgan Stanley Research on a principal basis. Morgan Stanley may have a position in the debt of the Company or instruments discussed in this report. Morgan Stanley trades or may trade
as principal in the debt securities (or in related derivatives) that are the subject of the debt research report.

Certain disclosures listed above are also for compliance with applicable regulations in non-US jurisdictions.
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STOCK RATINGS

Morgan Stanley uses a relative rating system using terms such as Overweight, Equal-weight, Not-Rated or Underweight (see definitions below). Morgan Stanley does not assign ratings of Buy,
Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy, hold and sell. Investors should carefully read the definitions of all
ratings usedin Morgan Stanley Research. In addition, since Morgan Stanley Research contains more complete information concerning the analyst's views, investors should carefully read Morgan
Stanley Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research) should not be used or relied upon as investment advice. An investor's decision
to buy or sell a stock should depend on individual circumstances (such as the investor's existing holdings) and other considerations.

Global Stock Ratings Distribution

(as of December 31,2023)

The Stock Ratings described below apply to Morgan Stanley's Fundamental Equity Research and do not apply to Debt Research produced by the Firm.

For disclosure purposes only (in accordance with FINRA requirements), we include the category headings of Buy, Hold, and Sell alongside our ratings of Overweight, Equal-weight, Not-Rated
and Underweight. Morgan Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy,
hold, and sell but represent recommended relative weightings (see definitions below). To satisfy regulatory requirements, we correspond Overweight, our most positive stock rating, with a
buy recommendation; we correspond Equal-weight and Not-Rated to hold and Underweight to sell recommendations, respectively.

Other Material Investment Services

Coverage Universe Investment Banking Clients (IBC) )
Clients (MISC)
Stock Rating % of Rating % of Total Other
Count % of Total Count % of Total IBC Count
Category Category MISC
Overweight/Buy 1346 37% 266 41% 20% 605 39%
Equal-weight/Hold 1668 46% 317 49% 19% 717 46%
Not-Rated/Hold 3 0% 0 0% 0% 1 0%
Underweight/Sell 598 17% 61 9% 10% 224 14%
Total 3,615 644 1547

Data include common stock and ADRs currently assigned ratings. Investment Banking Clients are companies from whom Morgan Stanley received investment banking compensation in the
last 12 months. Due to rounding off of decimals, the percentages provided in the "% of total" column may not add up to exactly 100 percent.

Analyst Stock Ratings

Overweight (O). The stock's total return is expected to exceed the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next
12-18 months.

Equal-weight (E). The stock's total return is expected to be in line with the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over
the next 12-18 months.

Not-Rated (NR). Currently the analyst does not have adequate conviction about the stock's total return relative to the average total return of the analyst's industry (or industry team's) coverage
universe, on a risk-adjusted basis, over the next 12-18 months.

Underweight (U). The stock's total return is expected to be below the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next
12-18 months.

Unless otherwise specified, the time frame for price targets included in Morgan Stanley Research is 12 to 18 months.

Analyst Industry Views

Attractive (A): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be attractive vs. the relevant broad market benchmark, as indicated
below.

In-Line ([): The analyst expects the performance of his or her industry coverage universe over the next 1218 months to be in line with the relevant broad market benchmark, as indicated below.
Cautious (O): The analyst views the performance of his or her industry coverage universe over the next 12-18 months with caution vs. the relevant broad market benchmark, as indicated below.
Benchmarks for each region are as follows: North America - S&P 500; Latin America - relevant MSCI country index or MSCI Latin America Index; Europe - MSCI Europe; Japan - TOPIX; Asia -
relevant MSCI country index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.

Important Disclosures for Morgan Stanley Smith Barney LLC & E*TRADE Securities LLC Customers

Important disclosures regarding the relationship between the companies that are the subject of Morgan Stanley Research and Morgan Stanley Smith Barney LLC or Morgan Stanley or any
of their affiliates, are available on the Morgan Stanley Wealth Management disclosure website at www.morganstanley.com/online/researchdisclosures. For Morgan Stanley specific disclosures,
you may refer to www.morganstanley.com/researchdisclosures.

Each Morgan Stanley research report is reviewed and approved on behalf of Morgan Stanley Smith Barney LLC and EXTRADE Securities LLC. This review and approval is conducted by the

same person who reviews the research report on behalf of Morgan Stanley. This could create a conflict of interest.

Other Important Disclosures

Morgan Stanley & Co. International PLC and its affiliates have a significant financial interest in the debt securities of AAC Technologies Holdings, Agile Group Holdings Ltd, Agricultural Bank
of China Limited, Bank of China Limited, Bank of Communications, China CITIC Bank Corporation Limited, China Construction Bank Corp., China Everbright Bank Co Ltd, China Mengniu Dairy,
China Resources Land Ltd., CIFI Holdings Group Company Ltd., Country Garden Holdings Company Limited, Greentown China Holdings, Health and Happiness (H&H), HSBC Holdings, Industrial
and Commercial Bank of China, Industrial Bank Co. Ltd,, Kingsoft Corp Ltd, Lenovo, Longfor Group Holdings Ltd., Ping An Bank, Samsonite International, Seazen Group Ltd, TSMC, UMC, Yageo
Corp..

Morgan Stanley Research policy is to update research reports as and when the Research Analyst and Research Management deem appropriate, based on developments with the issuer, the
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sector, or the market that may have a material impact on the research views or opinions stated therein. In addition, certain Research publications are intended to be updated on a regular periodic
basis (weekly/monthly/quarterly/annual) and will ordinarily be updated with that frequency, unless the Research Analyst and Research Management determine that a different publication
schedule is appropriate based on current conditions.

Morgan Stanley is not acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do not constitute, advice within the meaning of Section 975 of the
Dodd-Frank Wall Street Reform and Consumer Protection Act.

Morgan Stanley produces an equity research product called a "Tactical Idea." Views contained in a "Tactical Idea" on a particular stock may be contrary to the recommendations or views expressed
in research on the same stock. This may be the result of differing time horizons, methodologies, market events, or other factors. For all research available on a particular stock, please contact
your sales representative or go to Matrix at http//www.morganstanley.com/matrix.

Morgan Stanley Researchis provided to our clients through our proprietary research portal on Matrix and also distributed electronically by Morgan Stanley to clients. Certain, but not all, Morgan
Stanley Research products are also made available to clients through third-party vendors or redistributed to clients through alternate electronic means as a convenience. For access to all
available Morgan Stanley Research, please contact your sales representative or go to Matrix at http:/www.morganstanley.com/matrix.

Any access and/or use of Morgan Stanley Research is subject to Morgan Stanley's Terms of Use (http;/www.morganstanley.com/terms.html). By accessing and/or using Morgan Stanley
Research, you are indicating that you have read and agree to be bound by our Terms of Use (https/Awww.morganstanley.com/terms.html). In addition you consent to Morgan Stanley processing
your personal data and using cookies in accordance with our Privacy Policy and our Global Cookies Policy (http//www.morganstanley.com/privacy_pledge.htm), including for the purposes of
setting your preferences and to collect readership data so that we can deliver better and more personalized service and products to you. To find out more information about how Morgan Stanley
processes personal data, how we use cookies and how to reject cookies see our Privacy Policy and our Global Cookies Policy (http:/www.morganstanley.com/privacy_pledge html).

If you do not agree to our Terms of Use and/or if you do not wish to provide your consent to Morgan Stanley processing your personal data or using cookies please do not access our research.
Morgan Stanley Research does not provide individually tailored investment advice. Morgan Stanley Research has been prepared without regard to the circumstances and objectives of those
who receive it. Morgan Stanley recommends that investors independently evaluate particular investments and strategies, and encourages investors to seek the advice of a financial adviser.
The appropriateness of an investment or strategy will depend on an investor's circumstances and objectives. The securities, instruments, or strategies discussed in Morgan Stanley Research
may not be suitable for all investors, and certain investors may not be eligible to purchase or participate in some or all of them. Morgan Stanley Research is not an offer to buy or sell or the
solicitation of an offer to buy or sell any security/instrument or to participate in any particular trading strategy. The value of and income from your investments may vary because of changes
ininterest rates, foreign exchange rates, default rates, prepayment rates, securities/instruments prices, market indexes, operational or financial conditions of companies or other factors. There
may be time limitations on the exercise of options or other rights in securities/instruments transactions. Past performance is not necessarily a guide to future performance. Estimates of future
performance are based on assumptions that may not be realized. If provided, and unless otherwise stated, the closing price on the cover page is that of the primary exchange for the subject
company's securities/instruments.

The fixed income research analysts, strategists or economists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors,
including quality, accuracy and value of research, firm profitability or revenues (which include fixed income trading and capital markets profitability or revenues), client feedback and competitive
factors. Fixed Income Research analysts strategists' or economists' compensation is not linked to investment banking or capital markets transactions performed by Morgan Stanley or the
profitability or revenues of particular trading desks.
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the solicitation of an offer to buy any securities in the PRC. PRC investors shall have the relevant qualifications to invest in such securities and shall be responsible for obtaining all relevant
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Limited; in Germany and the European Economic Area where required by Morgan Stanley Europe S.E., authorised and regulated by Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin)
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INDUSTRY COVERAGE: China Property

COMPANY (TICKER) RATING (AS OF) PRICE* (01/08/2024)
Patrick Jiang
China Jinmao Holdings Group Ltd (0817.HK) 0(12/18/2019) HK$0.73
Greentown China Holdings (3900.HK) 0 (11/17/2023) HK$7.76
KWG Group Holdings Ltd (1813.HK) U (09/11/2023) HK$0.50

Stephen Cheung, CFA
Agile Group Holdings Ltd (3383.HK) U (12/07/2021) HK$0.78
China Merchants Shekou Industrial Zone (001979.SZ) E (05/06/2021) RmMb8.51
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China Overseas Land & Investment Ltd. (0688.HK)
China Resources Land Ltd. (1109.HK)

China Vanke Company Ltd. (2202.HK)

China Vanke Company Ltd. (000002.52)

CIFI Holdings Group Company Ltd. (0884.HK)

Country Garden Holdings Company Limited (2007.HK)

Gemdale Corporation (600383.SS)
Longfor Group Holdings Ltd. (0960.HK)

Poly Developments and Holdings Group (600048.SS)

Seazen Group Ltd (1030.HK)
Seazen Holdings Company Ltd. (601155.SS)

Stock Ratings are subject to change. Please see latest research for each company.

* Historical prices are not split adjusted.

INDUSTRY COVERAGE: China Financials

COMPANY (TICKER)

Chiyao Huang
China International Capital Corp. Ltd. (3908.HK)
China Merchants Securities Co Ltd (600999.SS)
China Merchants Securities Co Ltd (6099.HK)
CITIC Securities Co. (6030.HK)
CITIC Securities Co. (600030.SS)
East Money Information Co Ltd (300059.5Z7)
Futu Holdings Ltd (FUTU.O)
Galaxy Securities (6881.HK)
Galaxy Securities (601881.SS)
GF Securities (000776.SZ)
GF Securities (1776.HK)
Haitong Securities (6837.HK)
Haitong Securities (600837.SS)
HTSC (601688.SS)
HTSC (6886.HK)
Noah Holdings Ltd (NOAH.N)

Richard Xu, CFA
Agricultural Bank of China Limited (601288.SS)
Agricultural Bank of China Limited (1288.HK)
Bairong Inc. (6608.HK)
Bank of Beijing Co Ltd (601169.SS)
Bank of Chengdu Co Ltd (601838.SS)
Bank of China Limited (601988.SS)
Bank of China Limited (3988.HK)
Bank of Communications (3328.HK)
Bank of Communications (601328.SS)
Bank of Hangzhou Co Ltd (600926.SS)
Bank of Ningbo Co. Ltd (002142.SZ)
China Cinda Asset Management (1359.HK)
China CITIC Bank Corporation Limited (601998.SS)
China CITIC Bank Corporation Limited (0998.HK)
China Construction Bank Corp. (0939.HK)
China Construction Bank Corp. (601939.SS)
China Everbright Bank Co Ltd (6818.HK)
China Everbright Bank Co Ltd (601818.SS)
China Merchants Bank (600036.SS)
China Merchants Bank (3968.HK)

0(01/02/2019)
0(01/02/2019)
E (11/07/2023)
U (11/30/2022)
U (11/30/2022)
U (08/14/2023)
0 (11/30/2022)
0(01/02/2019)
0(09/15/2021)
0 (12/13/2022)
E (10/10/2022)

RATING (AS OF)

0 (01/06/2023
U (09/29/2022
E (12/07/2021
E (05/20/2022
E (05/20/2022
E (08/16/2022
E (01/04/2024
E (02/27/2020
U (09/29/2022
U (05/20/2022
E (01/06/2023
U (06/03/2020
U (06/03/2020
E (05/20/2022
E (02/27/2020
0(07/27/2022

PR 2 = A N

E (05/07/2019
0 (10/19/2020
0 (05/04/2021
E (08/17/2022
0 (08/17/2022
E (05/07/2019
0(01/10/2020
U (05/20/2022
U (09/05/2014
E (08/17/2022
0 (08/17/2022
E (07/07/2016
U (09/05/2014
E (05/12/2023
0(10/11/2012
E (05/07/2019
U (05/12/2023
U (05/20/2022
0(01/07/2019
0(09/20/2018

NN AN N I =N AN SN N NN N N N NG AN N

HK$12.74
HK$26.20
HK$6.61
Rmb9.82
HK$0.26
HK$0.74
Rmb4.11
HK$11.08
Rmb9.06
HK$1.11
Rmb10.75

PRICE* (01/08/2024)

HK$10.46
Rmb13.18
HK$6.17
HK$15.92
Rmb19.42
Rmb13.07
USS$51.51
HK$3.97
Rmb11.48
Rmb13.94
HK$8.44
HK$3.98
Rmb9.07
Rmb13.52
HK$9.62
US$12.91

Rmb3.72
HK$3.00
HK$12.62
Rmb4.65
Rmb11.39
Rmb4.10
HK$2.92
HK$4.74
Rmb5.89
Rmb9.95
Rmb19.03
HK$0.73
RmMb5.56
HK$3.70
HK$4.50
RmMb6.66
HK$2.27
Rmb2.97
Rmb28.13
HK$26.20

IDEA
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China Minsheng Banking Corp. (600016.SS) E (05/12/2023)
China Minsheng Banking Corp. (1988.HK) 0 (05/12/2023)
Chonggqing Rural Commercial Bank (3618.HK) U (05/12/2023)
CITIC Ltd (0267.HK) E (03/16/2018)
Hua Xia Bank (600015.SS) U (06/30/2015)
Industrial and Commercial Bank of China (1398.HK) 0 (08/09/2013)
Industrial and Commercial Bank of China (601398.SS) E (09/19/2022)
Industrial Bank Co. Ltd. (601166.SS) 0 (02/25/2019)
Lufax (LU.N) E (12/01/2022)
Ping An Bank (000001.S2) 0 (05/07/2019)
Postal Savings Bank of China Co Ltd (1658.HK) 0(11/01/2016)
Qifu Technology Inc (QFIN.O) 0 (08/25/2020)
Shanghai Pudong Development Bank (600000.SS) U (12/07/2021)

Stock Ratings are subject to change. Please see latest research for each company.
* Historical prices are not split adjusted.

INDUSTRY COVERAGE: Greater China Technology Semiconductors

COMPANY (TICKER) RATING (AS OF)

Charlie Chan
ACM Research Inc (ACMR.0) 0 (03/07/2023)
Advanced Micro-Fabrication Equipment Inc (688012.SS) 0(11/06/2023)
Alchip Technologies Ltd (3661.TW) 0 (05/14/2021)
Andes Technology Corp (6533.TW) 0 (08/04/2022)
ASE Technology Holding Co. Ltd. (3711.TW) 0(07/07/2023)
Jiangsu Changjiang Electronics Tech (600584.SS) E (07/07/2023)
Maxscend Microelectronics Co Ltd (300782.5Z) U (01/11/2021)
MediaTek (2454.TW) 0 (09/12/2023)
Nanya Technology Corp. (2408.TW) U (11/06/2023)
Phison Electronics Corp (8299.TWO) 0(04/11/2023)
Silergy Corp. (6415.TW) U (05/20/2021)
SMIC (0981.HK) U (02/22/2023)
TSMC (2330.TW) 0 (02/07/2022)
UMC (2303.TW) 0 (09/14/2020)
Universal Scientific Ind. (Shanghai) (601231.SS) 0 (08/04/2015)
Vanguard International Semiconductor (5347.TWO) U (09/21/2022)
Will Semiconductor Co Ltd Shanghai (603501.SS) 0 (07/07/2023)
WIN Semiconductors Corp (3105.TWO) E (12/04/2023)

Daisy Dai, CFA
Empyrean Technology Co Ltd (301269.52) 0 (06/26/2023)
Hangzhou Silan Microelectronics Co. Ltd. (600460.SS) 0(07/07/2023)
Shanghai Anlogic Infotech Co Ltd (688107.SS) E (11/01/2022)
Shanghai Fudan Microelectronics (1385.HK) E (10/18/2022)
Suzhou Everbright Photonics (688048.SS) U (11/30/2023)
Unigroup Guoxin Microelectronics Co Ltd (002049.57) U (01/10/2023)
Yangjie Technology (300373.52) 0 (06/10/2022)
Zhejiang Tony Electronic Co Ltd (603595.SS) U (09/18/2023)

Daniel Yen, CFA
3Peak (688536.SS) U (11/01/2022)
AP Memory Technology Corp (6531.TW) 0 (09/04/2023)
ASMedia Technology Inc (5269.TW) E (05/30/2023)
Aspeed Technology (5274.TWO) 0(11/08/2023)
Bestechnic Shanghai Co Ltd (688608.SS) 0 (04/23/2021)
Chipsea Technologies Shenzhen Corp (688595.SS) U (05/15/2023)
Egis Technology Inc (6462.TWO) U (04/23/2020)

Rmb3.76
HK$2.63
HK$3.02
HK$7.48
Rmb5.89
HK$3.68
Rmb4.88
Rmb14.70
US$2.86
Rmb9.15
HK$3.64
USS$15.25
Rmb6.59

PRICE* (01/08/2024)

USS$16.96
Rmb137.73
NT$3,455.00
NT$471.00
NT$126.00
Rmb25.91
Rmb121.44
NT$920.00
NT$73.10
NT$497.00
NT$441.00
HK$17.82
NT$583.00
NT$50.50
Rmb14.01
NT$78.10
Rmb94.31
NT$149.50

Rmb99.79
Rmb20.73
Rmb32.61
HK$12.08
Rmb53.20
Rmb59.60
Rmb33.68
Rmb31.44

Rmb126.00
NT$484.50
NT$1,775.00
NT$3,040.00
Rmb139.00
Rmb39.74
NT$140.50

IDEA



Morgan Stanley | researcw

Espressif Systems (688018.SS)

GigaDevice Semiconductor Beijing Inc (603986.SS)
Macronix International Co Ltd (2337.TW)
Montage Technology Co Ltd (688008.SS)
Novatek (3034.TW)

Nuvoton Technology Corporation (4919.TW)
Parade Technologies Ltd (4966.TWO)

Realtek Semiconductor (2379.TW)

Shenzhen Goodix Technology Co Ltd (603160.SS)
Sino Wealth Electronic (300327.S2)

Winbond Electronics Corp (2344.TW)

WPG Holdings (3702.TW)

Dylan Liu
ASMPT Ltd (0522.HK)
Chipbond Technology Corp (6147.TWO)
Faraday Technology Corp (3035.TW)
Global Unichip Corp (3443.TW)
King Yuan Electronics Co Ltd (2449.TW)
M31 Technology Corp (6643.TWO)
VeriSilicon Microelectronics Shanghai (688521.SS)

Ray Wu, CFA
Advanced Wireless Semiconductor Co (8086.TWO)
China Resources Microelectronics Limited (688396.SS)
Episil Technologies Inc (3707.TWO)
GlobalWafers Co Ltd (6488.TWO)
Hua Hong Semiconductor Ltd (1347.HK)
NAURA Technology Group Co Ltd (002371.SZ)
Powerchip Semiconductor Manufacturing Co (6770.TW)
RichWave Technology Corp. (4968.TW)
SG Micro Corp. (300661.SZ)
Shanghai Awinic Technology (688798.SS)
SICC Co Ltd (688234.SS)
Silicon Motion (SIMO.0)
StarPower Semiconductor Ltd (603290.SS)
Suzhou Novosense Microelectronics Co Ltd (688052.SS)
UPI Semiconductor Corp. (6719.TW)
Wafer Works Corp (6182.TWO)

Stock Ratings are subject to change. Please see latest research for each company.
* Historical prices are not split adjusted.

INDUSTRY COVERAGE: China/Hong Kong Consumer
COMPANY (TICKER)

Carol Xia
Angel Yeast Co. Ltd. (600298.SS)
Chacha Food Co Ltd (002557.S27)
Foshan Haitian Flavouring and Food (603288.SS)
Jonjee Hi-Tech (600872.SS)
Weilong Delicious Global Holdings Ltd (9985.HK)
Yihai International Holding Ltd (1579.HK)

Dustin Wei
ANTA Sports Products (2020.HK)
C&S Paper Co Ltd (002511.5Z)
Health and Happiness (H&H) (1112.HK)
Hengan International Group (1044.HK)

0 (05/15/2023
E (08/14/2023
U (10/19/2021
0(11/08/2023
E (02/22/2023
0(07/19/2021
E (07/21/2023
0 (02/22/2023
0(11/09/2023
0(07/19/2021
0 (03/02/2023
E(11/16/2023

RN NN = >N NN N

0 (06/12/2023)
E (06/20/2023)
0 (04/06/2023)
E (10/23/2023)
0 (03/03/2023)
0 (06/26/2023)
E (04/06/2023)

0(09/11/2023
U (07/08/2022
0 (06/05/2023
E (02/22/2023
E(11/10/2023
0(11/06/2023
U (07/12/2021
E (07/12/2022
E (09/27/2022
U (09/27/2022
0 (09/18/2023
E (08/12/2021
0 (03/01/2022
U (04/25/2023
E (04/18/2023
U (11/06/2023

RN N2 S-SR N N = >N

RATING (AS OF)

0 (12/08/2021
E (04/13/2023
E (07/19/2023
0(07/19/2023
E (07/19/2023
0 (04/04/2023

DN I Ny

0(04/12/2019
U (09/22/2021
E (07/12/2021
E (05/06/2021

N N AN

Rmb93.02
Rmb77.61
NT$30.80
Rmb54.60
NT$500.00
NT$138.00
NT$1,080.00
NT$450.50
Rmb63.15
Rmb20.78
NT$28.55
NT$80.90

HK$70.50
NT$72.80
NT$377.00
NT$1,665.00
NT$81.60
NT$1,140.00
Rmb43.56

NT$117.00
Rmb40.97
NT$68.50

NT$586.00
HK$18.22

Rmb226.18
NT$29.90

NT$168.50
Rmb74.91
Rmb60.70
Rmb60.81
US$65.00

Rmb159.78

Rmb147.43

NT$292.50
NT$43.55

PRICE* (01/08/2024)

Rmb33.77
Rmb32.05
Rmb34.51
Rmb25.92

HK$6.31
HK$10.94

HK$69.60

Rmb9.30
HK$11.64
HK$28.25

IDEA
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Li Ning (2331.HK) 0 (10/09/2019) HK$18.00
Pop Mart International Group (9992.HK) 0 (05/17/2021) HK$18.72
Proya Cosmetics Co. Ltd. (603605.SS) 0(10/12/2021) RmMb92.80
Samsonite International (1910.HK) 0 (06/15/2020) HK$23.90
Shanghai Jahwa United Co. Ltd. (600315.SS) U (07/07/2023) Rmb19.72
Shenzhen Pagoda Industrial Group Ltd (2411.HK) 0 (02/20/2023) HK$5.96
Sun Art Retail Group Limited (6808.HK) E (03/05/2019) HK$1.20
Topsports International Holdings Ltd (6110.HK) 0(11/13/2019) HK$5.88
Yatsen Holding Limited (YSG.N) E (12/14/2020) Us$0.73
Yonghui Superstores (601933.SS) U (05/18/2023) Rmb2.71
Zhou Hei Ya International Holdings (1458.HK) E (08/02/2022) HK$2.01
Hildy Ling
Anker Innovations Technology Co Ltd (300866.SZ) E (11/29/2022) Rmb79.90
Beijing Roborock Technology Co Ltd (688169.SS) E (11/29/2022) Rmb262.26
China Tourism Group Duty Free (1880.HK) E (12/13/2023) HK$68.40
China Tourism Group Duty Free (601888.SS) E (12/13/2023) Rmb75.40
Chow Tai Fook Jewellery Group Ltd (1929.HK) E (11/25/2022) HK$10.80
Chow Tai Seng Jewellery Co Ltd (002867.SZ) 0 (06/04/2021) Rmb15.23
Ecovacs Robotics Co Ltd (603486.SS) E (10/30/2023) Rmb37.77
Guangzhou Shangpin Home Collection (300616.SZ) U (02/22/2021) Rmb17.43
Haidilao International Holding Ltd (6862.HK) 0 (05/26/2021) HK$13.22
Hangzhou Robam Appliances Co Ltd (002508.52) E (04/27/2023) Rmb20.97
Jiumaojiu International Holdings Ltd (9922.HK) 0 (02/16/2021) HK$5.41
Joyoung Co Ltd (002242.57) E (02/02/2023) Rmb11.94
JS Global Lifestyle Co Ltd (1691.HK) E (10/03/2023) HKS$1.48
Lao Feng Xiang Co Ltd (600612.SS) U (06/04/2021) Rmb67.45
Oppein Home Group Inc. (603833.SS) E (05/04/2021) Rmb64.39
Suofeiya Home Collection Co. Ltd (002572.SZ) E (01/17/2022) Rmb15.06
Vatti Corp Ltd (002035.52) U (01/17/2022) Rmb6.15
Xiabuxiabu Catering Management China Ltd (0520.HK) E (02/20/2023) HK$2.23
Zhejiang Supor Co. Ltd. (002032.52) E (01/17/2022) Rmb53.61
Lillian Lou
Anhui Gujing Distillery Company Limited (000596.5Z) E (11/22/2022) Rmb213.75
Budweiser Brewing Company APAC Ltd (1876.HK) 0(11/04/2019) HK$13.56
China Foods Limited (0506.HK) 0 (08/30/2022) HK$3.00
China Mengniu Dairy (2319.HK) 0 (09/14/2017) HK$18.88
China Resources Beer Holdings Co Ltd (0291.HK) 0(12/11/2018) HK$29.90
Chongqing Brewery Co. Ltd. (600132.SS) U (07/30/2021) Rmb60.43
Gree Electric Appliances Inc of Zhuhai (000651.SZ) 0 (04/14/2020) Rmb32.90
Haier Smart Home Co Ltd (600690.SS) E (01/17/2022) Rmb21.19
Haier Smart Home Co Ltd (6690.HK) E (01/17/2022) HK$21.55
Helens International Holdings Co Ltd (9869.HK) U (10/31/2023) HK$3.28
Kweichow Moutai Company Ltd. (600519.SS) 0(10/17/2014) Rmb1,643.99
Luzhou Lao Jiao Co. Ltd (000568.SZ) E (01/23/2019) Rmb160.16
Midea Group Co Ltd. (000333.5Z) 0 (01/17/2022) Rmb55.00
Nayuki Holdings Ltd (2150.HK) E (10/31/2023) HK$3.25
Nongfu Spring Co Ltd (9633.HK) E (07/30/2021) HK$41.25
Shanxi Xinghuacun Fen Wine Factory Co. (600809.SS) 0 (10/28/2020) Rmb213.51
Shiyue Daotian Group Co. Ltd (9676.HK) U (11/15/2023) HK$25.95
Shuanghui Development (000895.S7) U (03/16/2021) Rmb26.64
Tingyi (Cayman Islands) (0322.HK) 0 (08/24/2022) HK$9.04
Tsingtao Brewery Co Ltd (0168.HK) E (06/23/2022) HK$48.75
Tsingtao Brewery Co Ltd (600600.SS) U (07/08/2020) Rmb68.63
Uni-President China (0220.HK) U (07/18/2022) HK$5.31
WH Group (0288.HK) 0 (10/25/2021) HK$4.87
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Wauliangye Yibin Company Ltd. (000858.52)
Yanghe Brewery (002304.S2)

Yanjing Brewery (000729.SZ)

Yili Industrial (600887.SS)

Yum China Holdings Inc. (YUMC.N)

Terence Cheng
Chervon Holdings Ltd. (2285.HK)
Crystal International Group Ltd. (2232.HK)
Gongniu Group Co Ltd (603195.SS)
Hangzhou Greatstar Industrial Co Ltd (002444.SZ)
Huali Industrial Group Co (300979.SZ)
Pacific Textiles Holdings Limited (1382.HK)
Regina Miracle International (Holdings) (2199.HK)
Shenzhou International Group Holdings (2313.HK)
Stella International Holdings Ltd (1836.HK)
Techtronic Industries Co Ltd (0669.HK)
Yue Yuen Industrial Hidg (0551.HK)

Wilkins Tong
Want Want China Holdings Ltd (0151.HK)

Stock Ratings are subject to change. Please see latest research for each company.
* Historical prices are not split adjusted.

INDUSTRY COVERAGE: Greater China Technology Hardware
COMPANY (TICKER)

Andy Meng, CFA
AAC Technologies Holdings (2018.HK)
Accelink Technologies Co. Ltd. (002281.52)
BYD Electronics (0285.HK)
China TransInfo Technology Co Ltd (002373.SZ)
Dahua Technology Co. Ltd. (002236.5Z)
Eoptolink Technology Inc Ltd (300502.SZ)
Genius Electronic Optical Co. Ltd. (3406.TW)
Gosuncn Technology Group Co Ltd (300098.S27)
HIKVision Digital Technology (002415.S7)
Largan Precision (3008.TW)
LianChuang Electronic Technology Co Ltd (002036.SZ)
OFILM Group Co Ltd (002456.5Z)
Q Technology (Group) Company Ltd (1478.HK)
Quectel Wireless Solutions Co Ltd (603236.SS)
Shenzhen Transsion Holdings Co Ltd (688036.SS)
Sunny Optical (2382.HK)
Suzhou TFC Optical Communication Co Ltd. (300394.S27)
Wingtech Technology Co Ltd (600745.SS)
Xiaomi Corp (1810.HK)
Yangtze Optical Fibre and Cable JSC Ltd (601869.SS)
Yangtze Optical Fibre and Cable JSC Ltd (6869.HK)
Yongxin Optics Co Ltd (603297.SS)
YuTong Optical Technology Co Ltd (300790.SZ)
Zhejiang Crystal-Optech Co Ltd (002273.S2)
Zhongji Innolight Co Ltd (300308.SZ)
ZTE Corporation (0763.HK)
ZTE Corporation (000063.S7)

Derrick Yang
Advantech (2395.TW)

0 (03/13/2020)
U (01/05/2021)
U (09/02/2015)
0(01/29/2014)
0(03/20/2018)

0 (11/14/2022)
U (01/15/2022)
0 (05/08/2023)
E (10/26/2022)
E (07/12/2022)
U (07/12/2022)
0 (07/12/2022)
0 (07/13/2017)
0 (05/21/2020)
0 (12/05/2019)
E (09/14/2021)

E (11/29/2023)

RATING (AS OF)

E (08/10/2023)
U (05/12/2022)
0 (04/28/2023)
E (07/18/2023)
U (07/18/2023)
0 (11/06/2023)
0 (05/16/2023)
U (11/07/2022)
0 (11/02/2015)
E (11/10/2023)
E (05/16/2023)
E (11/04/2021)
E (11/10/2023)
0 (11/07/2022)
0 (10/24/2023)
0 (05/16/2023)
E (11/06/2023)
E (11/10/2023)
0 (04/14/2021)
U (10/13/2021)
E (04/20/2023)
E (11/15/2022)
E (04/05/2022)
0 (11/15/2022)
0 (11/06/2023)
0 (06/20/2019)
U (07/02/2021)

0(01/20/2021)

Rmb128.10
Rmb100.02
Rmb8.26
Rmb26.15
US$40.93

HK$22.45
HK$2.94
Rmb91.90
Rmb21.03
Rmb51.75
HK$1.30
HK$2.13
HK$73.80
HK$9.63
HK$85.15
HK$8.00

HK$4.66

PRICE* (01/08/2024)

HK$20.85
Rmb25.00
HK$34.15
Rmb10.42
Rmb16.87
Rmb43.96
NT$396.00
Rmb3.82
Rmb31.68
NT$2,580.00
Rmb9.11
Rmb7.82
HK$3.68
Rmb46.80
Rmb131.73
HK$61.60
Rmb83.77
Rmb38.70
HK$14.36
Rmb25.96
HK$7.98
Rmb87.86
Rmb14.63
Rmb12.27
Rmb98.80
HK$15.46
Rmb23.40

NT$361.00

IDEA
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Guangzhou Shiyuan Electronic Tech Co Ltd (002841.S27) E (10/28/2021
Hon Hai Precision (2317.TW) E (01/09/2023

Rmb40.29
NT$101.50

AIrTAC International (1590.TW) E (08/04/2022) NT$951.00
AU Optronics (2409.TW) 0 (01/08/2024) NT$19.20
BOE Technology (000725.5Z) 0 (09/06/2019) Rmb3.88
BOE Varitronix Ltd (0710.HK) 0 (06/20/2023) HK$6.48
Chroma Ate Inc. (2360.TW) 0 (10/05/2021) NT$213.00
E Ink Holdings Inc. (8069.TWO) 0 (05/17/2023) NT$192.00
Ennoconn Corporation (6414.TW) 0(01/20/2021) NT$269.00
Ennostar Inc (3714.TW) U (09/23/2022) NT$46.60
GIS Holding Limited (6456.TW) E (05/06/2023) NT$64.70
Hiwin Technologies Corp. (2049.TW) E (08/11/2023) NT$224.50
Innolux (3481.TW) 0 (01/08/2024) NT$15.15
King Slide Works Co. Ltd. (2059.TW) 0 (11/08/2023) NT$915.00
Lens Technology (300433.5Z7) E (07/22/2020) Rmb11.97
Leyard Optoelectronic Co Ltd (300296.SZ) E (11/03/2020) Rmb5.49
Radiant Opto-Electronics Corporation (6176.TW) 0(12/01/2020) NT$139.00
Sanan Optoelectronics (600703.SS) U (08/21/2023) Rmb13.27
TCL Corp. (000100.S2) E (06/11/2019) Rmb4.29
Tianma Microelectronics (000050.S7) U (01/24/2018) Rmb9.83
Wuhan Jingce Electronic Group Co Ltd (300567.S2) E (11/26/2021) Rmb70.00
Wuhu Token Science Co. Ltd. (300088.5Z) U (06/20/2023) Rmb5.95
Howard Kao
Accton Technology Corporation (2345.TW) E (11/12/2021) NT$496.50
Acer Inc. (2353.TW) E (05/01/2023) NT$48.45
Asustek Computer Inc. (2357.TW) 0 (08/01/2023) NT$453.50
Compal Electronics (2324.TW) E (05/01/2023) NT$37.75
Flexium (6269.TW) E (04/27/2018) NT$87.10
Giga-Byte Technology Co. Ltd. (2376.TW) 0 (12/15/2022) NT$241.50
Gold Circuit Electronics Ltd. (2368.TW) 0 (10/06/2022) NT$204.50
Guangdong Fenghua Adv. Tech. (HIdg) Co (000636.SZ) E (05/12/2021) Rmb12.41
Inspur Electronic Information (000977.SZ) E (08/28/2023) Rmb29.62
Kinsus Interconnect Tech. (3189.TW) U (12/21/2022) NT$97.80
Lenovo (0992.HK) 0 (05/01/2023) HK$10.16
Lotes Co. Ltd. (3533.TW) 0 (10/06/2022) NT$965.00
Nan Ya PCB (8046.TW) U (12/21/2022) NT$224.50
Pegatron Corporation (4938.TW) E (03/07/2022) NT$83.90
Quanta Computer Inc. (2382.TW) 0 (05/01/2023) NT$214.00
Shengyi Technology Co Ltd. (600183.SS) E (05/26/2022) Rmb16.54
Shennan Circuits Co Ltd (002916.52) E (08/24/2023) Rmb64.72
Unimicron (3037.TW) U (02/22/2023) NT$161.00
Wistron Corporation (3231.TW) 0(07/12/2023) NT$94.40
Wiwynn Corp (6669.TW) E (10/17/2023) NT$1,690.00
Yageo Corp. (2327.TW) 0 (01/04/2022) NT$572.00
Zhen Ding (4958.TW) E (08/02/2022) NT$109.00
Sharon Shih
Asia Vital Components Co. Ltd. (3017.TW) 0 (05/04/2023) NT$301.50
Auras Technology Co Ltd (3324.TWO) E (05/04/2023) NT$324.50
BizLink Holding Inc (3665.TW) 0 (02/20/2023) NT$252.00
Catcher Technology (2474.TW) U (04/23/2021) NT$199.00
Cubic Sensor and Instrument Co Ltd (688665.SS) E (08/18/2022) Rmb62.83
Delta Electronics Inc. (2308.TW) 0(07/13/2017) NT$306.00
Foxconn Industrial Internet Co. Ltd. (601138.SS) 0(07/10/2019) Rmb13.08
Foxconn Technology (2354.TW) E (08/16/2016) NT$51.60
GoerTek Inc (002241.52) E (12/05/2022) Rmb19.39
)
)
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HTC Corporation (2498.TW) E (12/06/2023)
LandMark Optoelectronics Corporation (3081.TWO) U (04/27/2023)
Lingyi Itech Guangdong Co (002600.SZ) E (08/28/2023)
Lite-On Technology (2301.TW) E (10/17/2023)
Luxshare Precision Industry Co., Ltd. (002475.SZ) 0 (10/24/2016)
SDI Corporation (2351.TW) E (04/26/2023)
Sunonwealth Electric Machine Industry Co (2421.TW) 0 (08/07/2023)
Tong Hsing (6271.TW) E (03/18/2019)
Visual Photonics Epitaxy Co Ltd (2455.TW) E (09/11/2023)

Stock Ratings are subject to change. Please see latest research for each company.
* Historical prices are not split adjusted.

INDUSTRY COVERAGE: Greater China IT Services and Software

COMPANY (TICKER) RATING (AS OF)
Lydia Lin
Beijing Orient National Communication (300166.SZ) U (12/09/2022)
Chinasoft International Ltd (0354.HK) 0(07/07/2023)
iSoftStone Information Technology Group (301236.SZ) U (11/28/2023)
Longshine Technology Group Co Ltd (300682.5Z) 0(10/14/2022)
OneConnect Financial Tech Co Ltd (OCFT.N) E (06/07/2023)
Shenzhen Sunline Tech Co Ltd (300348.57) U (06/07/2023)
Shiji Info Tech (002153.52) U (06/28/2022)
Sinosoft Co Ltd (603927.SS) 0 (11/13/2023)
Thunder Software Technology Co Ltd (300496.SZ) E (08/17/2023)
Yusys Technologies Co Ltd (300674.SZ7) 0(07/27/2021)
Sharon Shih
iFlytek Co Ltd (002230.5Z) E (04/20/2021)
Yang Liu
Agora Inc. (AP1.O) E (09/28/2023)
Beijing Kingsoft Office Software Inc (688111.SS) U (10/21/2022)
Beisen Holding Limited (9669.HK) 0 (05/15/2023)
DBAPPSECURITY Co. Ltd (688023.SS) E (08/03/2021)
Glodon Co. Ltd. (002410.52) E (08/23/2023)
Hundsun Technologies Inc. (600570.SS) E (11/08/2023)
Kingdee International Software Group (0268.HK) 0 (04/26/2023)
Kingsoft Corp Ltd (3888.HK) 0 (01/30/2023)
Ming Yuan Cloud Group Holdings Limited (0909.HK) E (08/23/2022)
NSFOCUS Technologies Group Co Ltd (300369.SZ) U (10/21/2022)
Qi An Xin Technology Group Inc (688561.SS) 0(01/04/2021)
Sangfor Technologies Inc (300454.S7) U (01/27/2022)
Shanghai Baosight Software Co Ltd (600845.SS) U (05/11/2020)
Shanghai Weaver Network (603039.SS) E (09/11/2023)
Topsec Technologies Group Inc (002212.S2) E (06/30/2022)
Tuya Inc. (TUYA.N) 0 (11/29/2023)
VenusTech (002439.52) 0 (06/19/2019)
Wangsu Science & Technology (300017.SZ) E (10/25/2023)
Weimob Inc (2013.HK) 0 (08/16/2023)
Winning Health Technology Group Co Ltd (300253.52) U (06/19/2019)
Yonyou Network Technology Co Ltd (600588.SS) E (11/08/2023)
ZWSOFT Guangzhou Co Ltd (688083.SS) U (11/07/2022)

Stock Ratings are subject to change. Please see latest research for each company.
* Historical prices are not split adjusted.

INDUSTRY COVERAGE: Hong Kong Financials

NT$52.90
NT$100.50
Rmb5.85
NT$114.50
Rmb31.33
NT$108.00
NT$98.10
NT$148.50
NT$132.00

PRICE* (01/08/2024)

Rmb8.76
HK$5.23
Rmb42.56
Rmb14.11
US$3.02
Rmb9.47
Rmb8.82
Rmb27.22
Rmb69.70
Rmb14.91

Rmb40.01

US$2.46
Rmb260.40
HK$4.71
Rmb94.46
Rmb15.19
Rmb25.02
HK$10.10
HK$21.80
HK$2.48
Rmb8.78
Rmb35.12
Rmb64.87
Rmb45.86
Rmb41.88
Rmb8.93
US$2.24
Rmb23.53
Rmb8.03
HK$2.50
Rmb6.56
Rmb15.76
Rmb89.00

IDEA
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COMPANY (TICKER)

Nick Lord
BOC Hong Kong (2388.HK)
Hang Seng Bank (0011.HK)
HSBC Holdings (0005.HK)
Standard Chartered (2888.HK)

Richard Xu, CFA
HK Exchanges & Clearing (0388.HK)

Stock Ratings are subject to change. Please see latest research for each company.
* Historical prices are not split adjusted.

© 2024 Morgan Stanley

FREER BRI
B H RS HB000HT LB TR, W BT TE AR 2R A B BBt TSR
B eirl, LTt ek L. AR AT EIR A E .

FIREBK BRI R

SCIPAEIE IR 2T, 2 M AR T A B A,
ZIE R 2 N5, WASIRE ST, RERE-ZHREATS.
WRRERAL. A8 &mh. BT, IR, BB, . SRS
FRALIHR L L RS

(ot R T ML, R T RIS, D

RATING (AS OF)

E (03/17/2020
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PRICE* (01/08/2024)

HK$20.15
HK$86.80
HK$62.65
HK$64.15

HK$247.80
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