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1) EHEH: HNEARRvs. £ AT 04 AADR KR E 4847, 20265F, KAEAN (2,06510 £ 4°) 7T & 2 H /) 4718 (2,06010 %
4), YA TIKEAEMRETBES TFTHATLLED, AR EENRN 2WE WA £, HERINNE, AEITE
2027/2028-F3& % 5 %) H97%/59%, ARRIEi& E ¥4 5 TiZK-FF 46 B 2 AR,

2) BA E&: *Tokensig My ALEHRT, BEAMNEILHER SR E
ARR Fmi% X &, Anthropic &./£2Q26 £ %81 8 574

3) &) CapEx: #EAMEECRAWTIL, LFLEBKCapExsyFFLEHRN
VA 4 5 Capex 3 B R FHEZMNBEAFFRTAKE, CSPERAERTHFE|EE

4) XK fitkk: AATAafE, 28-30E i2ME8ARAe Tk &
BN KT K RRARBFEER, RR23FRX - AR LR E

2 E, ARRvs.EA4E. BEMASA. CapexBRE T A RAEERIET, REABANYKRALRTHE K, EMAA, &
BEBF FRFHE, FEAFAAR KRR,

JE: RAEALIA=ARR (FEZFMHION) 5 H A B=k R4 % CapEx/a #9Al CapEx, F#54F 214718 & A
BREE: VA CRSFAISKIRAEER T B8 EARR/ S SF = ) B CapEX"MLE
ZBE: VA CRFKRIE] B EMN/LEHFE) F CapEx’ R

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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« 7A15, MetaBREAFZZLFHETARESN: TH—7 @A HCapexdk Bk v 9 F)4F, H—F @mELI|LBRA LTI, T
FPHECapexit B4 ikagdeit; &An7 A28 3L AL AR DBURKIAAl agentiH B2 T, #t—F R KX —4 )%

o OAIF JEATh Mk LT 464R38 L. 202656 A, OpenAldf % FAEEARIRIE EH & K P IEAKALZ AN, AR T Anthropics &4t 69 /% 7
, RALA ALZAN KB ITrh 6945 5, m BB A0t IRIRE, OpenAl L 7T A iR £ 274

+ Token maxxingib b R AR A BRIE: oA 8) BuAT HATE) “Token maxxing” (3 KAbAltoken i #£& ) & ILEA B4 1L KA T %,
@) #2F EIRROF R =, T3P A & Token H £ 50 R R TANE, LR AEH LR
+ Silicon Data Token#§4X 2 & TF#: Silicon Data LLM Token Expenditure Index 20266 A & ILBA R =%, A EAER AL F &38 K i R

+ Google¥ =) BWEALINALAEL: GoogleE Al CapEx K t@3gim, 20264-2Q A B I A AT H T EL 2 ®ils4E i KN, FRFIA
T 3% % Hyperscaler BLAFUE 77 691 &

Silicon Data XA£% tokeni¥ #£.45 ££06/26/5 & T/
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Source: BBG, WSJ, Silicon Data LLM Token Expenditure Index, HTI

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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2. ARRiE-FIH, AIGRBECTE

A HRAEA ARRYS A HF 4 it

(USD bn)

Overseas model year-end ARR 2023 pLop 23 2025 2026E
OpenAl 2.0 5.5 21.4 42.6
Anthropic 0.9 1.0 9.0 109.8
Gemini n.m. 5.0 15.0 37.5
XAl n.m. 0.1 0.5 1.8
Mistral n.m. 0.1 0.4 1.2
Cohere n.m. 0.0 0.2 0.6
Overseas Total 2.9 11.7 46.5 193.5
(USD bn)

Domestic model year-end ARR 2023 pLop 23 2025 2026E
Alibaba n.m. 0.0 0.1 4.6
ByteDance n.m. 0.0 0.2 4.0
Moonshot Al n.m. n.m. 0.0 0.9
Kling n.m. n.m. 0.2 0.8
DeepSeek n.m. n.m. 0.0 0.2
Zhipu n.m. 0.0 0.3 1.5
Minimax n.m. 0.0 0.1 1.0
Domestic Total 0.0 0.1 1.0 13.0
Total ARR 2.9 11.8 47.5 206.5
YoY 310.4% 303.3% 334.7%

J£: Google/Alibaba/ByteDance 24/254ARR1E JF 52 FRIKAAE -
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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2. BRI ARR/= ] CAPEXF 4 i &

o AIRESAER ARR/CAPEX E IIF4E L EAS 3,

o HIROVIEE K, 155 TAA 245
« EAROFEHRA, H|HEA

%4 F-Z ) B CapExs] SR -k EARA 5] B FARR (2024-26E )
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Overseas AARR/CAPEX = Domestic AARR/CAPEX

Incremental ARR/Cloud Capex (lag 1 year)

2024
Overseas AARR/CAPEX 5.9%
Domestic AARR/CAPEX 0.2%
Total AARR/CAPEX 4.9%

=== Total AARR/CAPEX

{24748 F B WAL F- RN, AL G T HATF X

AR AR T 2T AR TTRAZR A& &

Owerseas ~ Anthropic Claude Fable 5
prev: Claude Opus 4.8

Owerseas OpenAl GPT-5.5
prev: GPT-5.4
Owerseas  ~ Google Gemini 3.1 Pro
prev: Gemini 3 Pro
Ovwerseas XAl Grok 4.3
prev: Grok 4.2
China Alibaba Qwen3.7-Max

prev: Qwen3.5-Plus
Moonshot  Kimi K2.6
prev: Kimi K2.5
GLM-5.1
prev: GLM-5
China | ByteDance Doubao Seed 2.0 Pro

2026E China

China Zhipu

2025 2026E
prev: Doubao Seed 1.6
15.2% 34.3% China = MiniMax |MiniMax M3
1‘4% 16.4% prev: MiniMax M2.7
12.2% 31.7% China | DeepSeek DeepSeek V4-Pro

prev: DeepSeek V3.2-Exp

Source: BBG, Reuters, The Information, Epoch Al, FutureSearch, Presence Al, HTI
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B A SN ATIE KRR APLZ A TG (2026/6 A )

. Input Output
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5.00
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2.50
2.00
2.00
1.25
il723)
2.50
0.40
0.95
0.60
0.88
0.59
0.47
0.12
0.31
0.31
0.44
0.29

BE, DAL BAIRAZE LILIFE]IS4E, Claude Code. CursorZF AR 4 M JF % 335 S ARRME K
BB AL E R
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12.00
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7.50
2.40
4.00
3.00
3.53
2.65
2.35
118
1.24
1.24
0.88
0.44

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

5



2 15 B A K B AV AL EHBE, to-BAEX Ak €5 Pl

o HATKIRKRAR | BLmd FTRARFGRIGK. B KAEFF AEANGWE, DIHERA  Anthropic Fit2Q26 % A8 3% F #)1
FEARRMi E

» AnthropicHF #2438 8 5 T4 ARE (L REBIR) WELH ASTAMN, Anthropic £20265F 5% —F L02026 202026
JEAF B T8 EZTUMNG FENRAMTLENTE Z56 250, A B EINY 5.59CE TN FEZEF)HE (projected)
, PRA Y RIS B A G AT L KARRL ]

o B LBX RRANE) E@BAAF) K4 Anthropic RIS LR 8 R 94, 80-85%49 KAk & & 1.
FEMRAGA LR P, BARES. ’RATEE, BAIRZFW; OpenAlH FFHiTH LT F, &K
B Y 32 R AEARAR F B 1]

Anthropic’s operating income, by segment

$10 billion

Revenue

OpenAl GPT-5 & F|4£ X, B 7753 T Anthropic

GPT-5 likely was profitable to run, but barely broken even i
after operating expenses GPT-5 likely never earned back the R&D

spend from the four months before launch

Total adjusted

s Pperatlng
income
Compute and
$4B
=$48 infrastructure
costs
$28 2 do)
=$28 - Sales, marketing
$0 (-30% ta 10%) and partnership
= costs
*‘IB -
- 10 Dtnternperatmg
Total Inference Gross  Operating  Operating  Revenue Net OpenAl R&D costs® OpenAl gross profits’ rosts
Revenue Compute Profit Expenses” Loss Sharing Loss Apr_ to Aug_ 2025 Aug_ to Dec. 2025

Source: financial information shared with investors
Nate Rattner/WSsJ

Source: Epoch Al, WSJ, HTI
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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3. GPU# P AR ZJME & L, FHKCapExES R T

HAITONG
2030F 9 KR XMAEF & 49 % CapExHHEMIFT L EA
Al CapEx (mn USD) 2025 2026 2027E 2028E 2029E 2030E
Amazon 131,819 201,375 230,178 244,438 251,737 265,497
Microsoft 64,551 117,057 184,414 199,374 232,783 241,158
Alphabet 91,447 186,524 249,290 268,125 278,759 285,976
Meta 69,691 134,890 160,254 173,228 185,981 196,481
Total 357,508 639,846 824,135 885,165 949,260 989,112
YoY 64.5% 79.0% 28.8% 7.4% 7.2% 4.2%
150MW (ITload) Al £k4E P SR KM BR: GPURAHE & 1b2960%; F4493.5-54F, &FE2MEHENR
i 4% @nUSD) =4 HFIHFERN) BRMEFREC)
T & BH 630 10.0% 20 5%
A & w4 1,170 18.6% 7 0%
REEE & FERE 3,750 59.5% 3.5 0%)|
Hibh T %% EHRHE) 750 11.9% 7 0%
B 6,300

150MW (IT load ) #4348 F B AMR: CPURESE & R ALA0%; H446-85F, REBINEENX

i & @n USD) =24 PIHERN) BEEES)
+ih & BH 630 16.6% 20 5%
B & XA 1,170 30.8% 7 0%
R & FwE 1,500 39.5% 6 0%
oAb IT &8 (XHBHF) 500 13.2% 7 0%
M 3,800

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

Source: VA, Dgtlinfra, HTI
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3. 2 Z WA FECapEXIEN, ELFRROIZE 5

4135 4CapExXf N = IR E%
CSPs 2024 2025 2026E 2027E 2028E
AMZN 39.8% 31.9% 37.0% 30.5% 31.0%
MSFT 54.4% 44.5% 49.7% 36.4% 29.6%
GOOGL 34.9% 32.7% 45.9% 30.7% 27.2%
ORCL 52.1% 75.2% 51.1% 45.0% 49.0%
BABA 8.4% 36.3% 46.6% 48.3% 49.3%
CRWV 57.3% 37.0% 73.9% 37.6% 37.9%
NBIS 12.8% 50.3% 71.4% 37.7% 43.3%
IREN -2.3% 2.7% 9.8% 61.0% 30.9%

13X £C apExXt B K= B M E%

CSPs 2024 2025 2026E 2027E 2028E
AMZN 199.1% 159.4% 185.1% 152.7% 155.0%
MSFT 271.9% 222.5% 248.3% 182.0% 147.8%
GOOGL 174.7% 163.7% 229.3% 153.4% 136.1%
ORCL 260.4% 376.0% 255.7% 224.8% 244.9%
BABA 41.9% 181.6% 233.2% 241.5% 246.3%
CRWV 286.5% 184.8% 369.3% 187.9% 170.4%
NBIS 64.1% 251.4% 357.1% 169.6% 216.7%
IREN -11.3% 13.3% 49.2% 305.1% 154.4%

HERE: AL ECapExdt BAREH T E M (lag 15 ) #E A FEARKLE, BIXGPUE
R A&eA5E, Pk LRBBERSFE T A,

S FAANZUANEE, % FRCapEXIK AL
& &Rk Tt

*GOOGL: AIEEZhI4 % S~ A4, Geminid
%R IETE

*MSFT: Copilot2 4% /= s= B ft. OpenAl&
FE TN

sAmazon: KAERIN%. AIRF 0T/ 4
IR

*NeoCloud f£284F )5 B, A % —ik ¥
CoreWeave, IREN, NebiusiX £# =855
RAE28F R E AR, EEFEAHKJ CSPsH)
AEFSTLE, MRAFTE TS E
, NeoCloud & REH 3] #

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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3. K RARY & 285 2T @ [mams

K B WAL R26-275FKE, 285FAIKKIEF K EE, FCFF 25
CsPs H HEL & i (mn USD)

250,000
191,574
200,000
160,735
150,000 114,788
106,947
100,000 88,882
) 62,311
69,495 72,764 73,266 60,708
36,813 ’ 58,317
50,000 38,219 15,470 24310 665
s ,514 ’
s,47I 11,8I 11,194 I 26,176 J . 14,2
0 - - —
2023 2024 2025 9,107 2026E (6,757) 2027E 2028E 2029-E6,063 2030E
-23,686
-50,000
-48,315
-100,000 -41,114

BAMZN EMSFT =~ GOOGL ORCL =META = BABA

% AT Capexd ik i% & F OCF3% ik FCFAE Hi4E 11,2028 - 5 N AR B R YT . FEAH €84

1) ZBWILER(OCF)H kY K =k 5@ IHAR N & B FAEE, R0 EAERGFIEFERSA, RFRIKOCFHH L,

2) CapexEA AT EM: L EHIE T SMB) LR BB K BT E2FLEL, BALANBRANLES, —HF KRR,

3) AEAFERNE]) & Capex =K LAE: UL HIAGAES K AEA AT SUARAINAS . FBUR T Capex TR A4 3h Bk _Eif; BKRWE R8I0 CSPsARTR
B AR CapexTH A 5 423k, B L AT = H £ — T IUAE.

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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3.CsPs R SRR, FARBESAE, 7 ki $) EEE

k}’ ﬁﬁi?ﬁié/&&;ﬁfﬁﬂ_t

B E OAEAXAFL R B BFR, AR

M icrosoft M SFT s AAA KGR . . . x 2 -
o A EZHSF Debt/EBITDA. OCF/Debt FATAT 52154547
A Iphab 5 R E] e
Iphabet GOOGL AA+ AA+12017-02 /ﬁ_ Al CapEX _J’. ‘?\ —F’ *EE&E **HLQ/RTTFU’LFA (ORCL EJ!P%
Amazon AM ZN A (= AEREAA L FasE A @ )
- £, 2 A R
. . " IV Debt/EBITDA ALH F47. OCF/Debt & &, 1£1k4% 7 4 FR&4F
B 4 N S N 2 AR
0 racle ORCL BBB i BBB (2022 Cemeréfii/m Fif) , JE& I 6111202507 * 1%&‘]:1}3]})’((,[&\%‘ &, 5 #U:éﬁ/ﬁ‘ﬁ—t?)%i'ﬂ
02; capex = {1, FOF# 6
o M EREAATH. AEENME, HETHES
A libaba BABA A+ R A+ KRS RREFE 700.0%
Debt/EBITDAML A B 3 B & . OCF/Debt: 2 EBWIL AR K THTHE  cooox
450.0% 427.4% 186.2% 515.4% 509.1%
200.0% 500.0% 455.2%
402.0% 401.3%
350.0% 400.0%
300.0% 329.4% 335.2%
286.0%
250.0% 3000% o35 239.5%
200.0% 197.
200.0%
150.0% 134
100.0% 100.0%
50.0% . I
0.0% 0.0%
2025 2026E 2027€ 2028€ 2029€ 2030€ 2025 2026E 2027E 2028¢ 20298 20308
——AMZN ——MSFT GOOGL ——ORCL ——BABA HAMZN ®MSFT HGOOGL MORCL HMeta HBABA

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

Source: VA,HTI
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APPENDIX 1

3 368 B R
HRITONG

CapEx(mn USD) W E i
350,000 i
! 265,49
CapEx B3 | e
300,000 i 251, 7%0 568 287,886
! 268,102
250,000 5 3 1'2‘2“3‘7,048 244,43
201,360
200,000 186,558 | 5,981 (i
] 2,810
: 9,815
150,000 131,819 65;
100,000 82,999 Y |
,691 .
20120 61,053 63,695 52,729 52,535 o
50,000 25139 23,548 22,281 I 24,640 I 31,485 32 253 37,25
10,212 13,184 I
——— Bl mein Eele . II_ i |
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E 2029E 2030E
B Amazon Microsoft M Alphabet B Meta M Oracle
KJ CapEx3gi& 4%, ) HA£29-305F3 1% 4 fi
CapEx (YoY) 2023 2024 2025 2026E 2027E 2028E 2029E 2030E
Amazon -17.2% 57.4% 58.8% 52.8% 14.3% 6.2% 3.0% 5.5%
Microsoft 17.7% 58.2% 45.1% 81.3% 57.5% 8.1% 16.8% 3.6%
Alphabet 2.4% 62.9% 74.1% 104.0% 33.7% 7.6% 4.0% 2.6%
Meta -14.0% 37.8% 87.1% 93.6% 18.8% 8.1% 7.4% 5.6%
Oracle 92.8% -21.0% 209.0% 162.4% 65.9% 12.8% -12.3% -8.8%
BABA -35.6% -6.5% 167.9% 46.6% 64.8% 9.3% -7.1% -18.1%

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

Source: VA,HTI

11



APPENDIX 2

143 38 B PR
HRITONG

o W TFANMEAAESAEAR . EEMITERS LT R SR, $—E

AEZE, WLERAIFEN = R E A Y.

B AMEVA A T2 AT Ak 2R,

Ft, BATRM O L T8 2 A ERIE

BAEE: A “RFASKIFEY ) HHFTARR/ L F ) # CapEx” WK ) A CapEx#N 2 E KT 4t
- ZEE: VA REFRHEHEEUN/LEE Hcapix” AR LY

Overseas cloud capex 2023 2024 2025 2026E
Amazon 52.7 83.0 131.8 201.4
Microsoft 28.1 44.5 64.6 116.9
Alphabet 323 52.5 91.4 186.6
Meta 27.3 37.3 69.7 134.9
Oracle 8.7 6.9 21.2 55.7
XAl 0.5 5.6 12.7 39.7
OpenAl 15.0 45.0
Anthropic 7.0 35.0
Coreweave 14.8 27.0
Total 149.5 229.8 428.3 842.0
(USD bn)

Domestic cloud capex 2023 2024 2025 2026E
Baidu 1.6 1.2 1.8 1.8
Tencent 3.1 9.3 13.2 14.7
BABA 4.9 4.6 12.3 18.0
ByteDance 7.4 11.6 11.8 30.0
Telcos 8.8 16.3 18.4 26.9
Gov, enterprises & others 8.1 14.1 15.4 20.9
Total 34.0 63.7 73.2 110.0

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
_____________________________________________________________________________________________________________________________________________________________________________________________________________________________________|
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APPENDIX 2 EmE

FTEEARE

AAR R AR o A B PR o4l , 18 E IR A b #:8 B [RAT A PR 8] (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K.
(HTIKK) o 538 ) FRAE AT PR 3] (HTISCL) 8 E AT 50 B FAPT 20 AR 49 A SR i, 3438 B R 4 55 B (HTISG) & A R 4 3 4 L34 T 49 3] 5 B 48 R AN HE 7%
3.
IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"),
Haitong Securities India Private Limited (“HSIPL”), Haitong International Japan K.K. (“HTIJKK”), Haitong International Securities Company Limited (“HTISCL”), and any
other members within the Haitong International Securities Group of Companies (“HTISG”), each authorized to engage in securities activities in its respective
jurisdiction.

HTIRLZ-#7 JFtAEAnalyst Certification:

K, R, ARRE (1) RARRE T T ILEHRBR T ANV KR F RBEMEFTRITA B AT E) 3 LT aE] 9AAIE, FH (i) KGR+
BA AT 5 ABRIRAE T AL BN EINE HIEREEA K, Ak bdRE ¥ ATt B AR 8 49984, &) (AERMNORE) ELFHRHR
T AR, KRGO EE (ROLEE50]) FRSERARIRE LA E 300 8 AR B AR5 A RTIRE P8 B 47 8) 49iE4. |, Xiaofei Zhang ,
certify that (i) the views expressed in this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this
research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in this research
report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my
household, whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 30 calendar days after the
research report is published.

K, TRE, ARRIE (I) AFFRIRE T 69 Z AR T BV AFR F RAMEATRITA B AT S R ET 8 69 MNAMLE, FFE (i) KEGIRE F
BAAEAT I 5 AB AR T AL BRI BRI E IR EAN K A IRE T ATt B ARG 49984, &) (BERMNORE) ELFH A
AT S5 A 2. KRAROEE (ROCEEL0N]) ¥R ERFRIRE LA G030 B R B W X5 AR IRE T8 B 473 69924, |, Nathan Wang,
certify that (i) the views expressed in this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this
research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in this research
report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my
household, whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 30 calendar days after the
research report is published.
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APPENDIX 2 @ [mams

K, HRE , ERARIE (0) RFRRE F B IUEA R T RN ABR F RAMAEATRITH B AR08 R LT &) g AANLE, FFE (i) KGR &
AA AR5 AR RIRE T 2L AR E BRI E AR A4 X, AR dRE P ATiT48 B AR 8] 49484, B (RN KE ) AL P TER
ETM S F 5. EFRNEE (RLEELM00) ¥R ERRRIRELAE G304 A R B A G AFRIRE Pt B 478 49324, |, Bingrui Cui,
certify that (i) the views expressed in this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this
research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in this research
report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my
household, whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 30 calendar days after the
research report is published.

&K, ZBUR , AARIE (1) RAFRRE F 0B IUAE AR T RN ABR F RAMAEATRITA B 47288 LT & 9 AAMLE, FFE (i) KGR+
EAAEATH S5 A RIRE T RR G EARE IS AR EAN L, BEERIRE F ATiT8 B AR 49984, &A1 (RN RE) ELFHRER
AT 4 F 5., RFRORE (ROCEELM0]) BRSEAFRIRE LA Z 630/ 8 A B A X G AFRIRE FTit6 B 4745 8) 493E4~. |, Louis Ng, certify
that (i) the views expressed in this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this
research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in this research
report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my
household, whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 30 calendar days after the
research report is published.

K, EM , ARKIE (1) RFRRE T 6T IUEA R T AV KR F REBEAEFTRATA B 4708 R LT e 9 ANAIE, FFE (i) KeGIRB R
HAEATH 55 KA LA P R K 0 AR B A K M A0 % AGE iR BT T 6 B AR 3] 6hiE 4, &A1 (ABRMNOEE) AL T HRFHIE
M SAlH., EARRORE (ROCEE504001) R E RIS KA B 69304 R B A X 5 BRI Prit+6 B 4722 8) 69iE4. |, Rachel Wang,
certify that (i) the views expressed in this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this
research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in this research
report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my
household, whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 30 calendar days after the
research report is published.
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#) # R # & Conflict of Interest Disclosures

il [E) [R B 3 2 KRN 8) 7T K FE IR FARAT AL 5 [ R KRR F 6945 TR Z RN E) BT T RBFA BB R T. RAARMRER T, ATRAXZFXZ
HIREETR (A TRERCRIERN LER, 0F THANA®E L, 5L 44 ZERD-Disclosure@htisec.com )

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or

companies in this research report. As far as this research report is concerned, the following are the disclosure matters related to such relationship (As the following
disclosure does not ensure timeliness and completeness, please send an email to ERD-Disclosure@htisec.com if timely and comprehensive information is needed).

No Disclosure
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B Z L (M20205F7H 18 Fr4T) :

HREF AT @& HTY) KA IFRAGR AR L RERMNBLEONE: KTRT. PHRBTRT. £5HEIFEAEHTIEFRL L. FHHTI
R AT IRIL S AT &, BFH pAT I LM IR PR, BAEMELT, ST GIFAFAR AR AL TN, BT HOELREG RIS
ATEARAL (B FHOAAHFC) DAL REE.

2H7 VT IR AR

KT AT, A R12-184 A W FAAAAT A I8 R e £ 10% 00 b, HAEZ T

P, RRK12-184 A AT ROESE TR KR, REE LT, ARIEFINRA/NYSEG TR BN AN, RAVEHE P HIREXAFA X —L7].
BT AW, Ak12-18/ A W T4 A E R BT A 10% A £, HEE L4 F

B2 A AIH: B A -TOPIX, 3 E - KOSPI, & & - TAIEX, ¥ & — Nifty100, £ E] - SP500; £ 4 F7 A F E 44 B — MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should
carefully read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete
information concerning the analyst's views, investors should carefully read Haitong International 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.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.
Neutral: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For
purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan — TOPIX, Korea — KOSPI, Taiwan — TAIEX, India — Nifty100, US — SP500; for all other China-concept
stocks — MSCI China.
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13 368 BH PR
HRITONG

A, £2026%3A310 A& £2025%12 4318
Hi8 B IR R Z AR BT # 38 B (R R E IR B ST
KTFXF i3 BTAW HF XKW 3 BTAT
(HA) (#=FH)
HAERREFRELEE 93.9% 5.8% 0.2% 93.9% 6.0% 0.1%
HFRATEF * 1.9% 1.0% 0.0% 3.0% 4.0% 0.0%

FEHNTRER R TBATES T B E bk,
ERSAFHFEN, PHAEE AT ERNETATRT, PHAEE KT IFA.
R A ARIEFINRA/NYSEG) A A AN, RN A FHFHPFRNAFTAEX—LA], FHEELE LR ROLSEFRYKRE,

LA IR B AL E X (H £202059H30H ) :
EN, Kk12-18/0 A AT AR A A SRR £ 10% A £, AR e T

P, RRK12-184 A A FAIAEST EOEAR TR KR, RER L4 T, ARIEFINRA/NYSEG TR BN AN, RAVEHE P IR RXIAFAH X —L7].

Fil, Kk12-18/N0 A A TAGART A S AR @ E10% VA £, EEZ L 4T
LR EA AR B A-TOPIX, 3 E - KOSPI, € & — TAIEX, F7 & — Nifty100; K574 + E 184 & — MSCI China.
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HRITONG

Haitong International Equity Research Ratings Distribution,

Haitong International Equity Research Ratings Distribution,

as of March 31, 2026 as of December 31, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 93.9% 5.8% 0.2% 93.9% 6.0% 0.1%
IB clients* 1.9% 1.0% 0.0% 3.0% 4.0% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.
For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not

included in the table above.

Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below.
For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan — TOPIX, Korea — KOSPI, Taiwan — TAIEX, India — Nifty100; for all other China-concept stocks — MSCI

China.
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WA E PR AR : BB EFRAA T E. HAREEIRSE, FERS PARBEAEA L I AT5 R EZHATHEL , RH AT T A a9EE1E 3R Z U4
AP HEL RIS AH T HATRE PR, R BAFMAERBATERBEMEL, RIBELRE M.

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and
other metrics or may suggest prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or
fundamental values and are for information only.

HREFAREES: HAERRTRAMPEARREEN T BARIATEZRTA, BRBRIES (601211.CH) , #HBEGFT LFGENE, L2 TF¥E
EAF AR, 2R, BB E G L B RERIELARF PR ZL, o EBERS E R EEIEA T AT AT A T RE .

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with
Shanghai and Shenzhen. GUOTAI HAITONG SECURITIES (601211 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on
these same A-Shares for distribution in mainland China. However, the rating system employed by GTHS differs from that used by HTI and as a result there may be a
difference in the HTI and GTHS ratings for the same A-share stocks.

#i8 E FRR100 AR (Q100) F8%k: 438 E [FQL0045 42 — AN @45100 Lt B A IE 48 2 69A T BARG T Z 7o, XERFZBLA TR
it 2, bt EABBIELAAKARNEG T LR, #iEEREEQI0038 S A1t A5 .

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at
GTHS in Shanghai. These stocks are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up
research. The Q100 constituent companies are reviewed quarterly.
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Bk A (FIN-ESG) 838 &5 & A&k A1 R LA) (FIN-ESG) HABZAT, 5 AFm ik AGHITR EAE N:

% —4 XA (FIN-ESG) #4% % by BLIR 7T 5 4L L F AR FRFTAEAE] (AT RAR “ARNE)7 ) RATFAEBIFATAZ LI Ema, ARna) 213 & o) aie A
T TAEEATIRIE, 3TN 8) 699746 4 RAVESE , - R BITAEAT N ARIAME T I, EREEAETMIARIM M E . B EIFA X R Sy
BRI, A 8] RAAEFT AN ASAM T H B A RSB R 6974 48 R s e 1EAT A4 R AR L 757

H =4 BRI AR E R s AE SR A A B P, M AL R SRR B R ARSE B & E IR OUAE B R AR, REAE BT RN AR e R R AR
MEAARLAE AL B e pIey, BIRAAERK BiBL g FILT 237, 5T 5408 5 REEMBA ST —HRA TR L0 e983% . RIESTHA, K
HBAE (Gl LG 35 ) R EATERI, 4269 kG LI TAE A B B =R T,

F 25 RABIBRABIIRNE) IR, ANERIERGETRA, RERNE) FAH@IFTIR, TN ARIM RIFHERIIE F 691545 45 R A TAEATE A4
B8, TFATARSIERATISR. A4, HiF. iLh. BRBE. B%h. BUR. 5. Pk, L47. BA. BN, RE. K. . FERNL&EE. &
. G mEARBGLAF, T E S HRRAME = 5 RN K 4G, A P RIEARE G RAZTE, B AR TE,

& e R FAALE, mERMET S E IR A R (e CLRRSER P EMB) CRRFAM P IRS (29GE) Hil) IR A8
RN F) ALY, NI Y EPAT;, FARLT P AL HhiX Y2 A EFTRIT—28), WAKRLT Z AL,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms
before using SusallWave FIN-ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)’s assessment based on legal publicly accessible information. SusallWave
shall not be responsible for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any
individual or institution and not for basis of purchasing, selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any
individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according
to your practical individual status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and
release other data that contains inconsistent contents or different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data)
represents past performance only and the past performance cannot be viewed as the prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none
of individual or institution can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication,
translation, compilation, re-editing, adaption, deletion, abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network
transmission, shooting, adding icons and instructions. If any loss of SusallWave or any third-party is caused by those actions, users shall bear the corresponding
compensation liability. SusallWave shall not be responsible for any loss.

4. If any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service
(including authentication) Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is
any difference between this disclaim and other agreements, this disclaimer shall be applied.

20




APPENDIX 2 @ [mams

T2 RTFNA:

P BIEA RIS KRS ik B REA E F A RG] (“HTISGL” ) 694 KWt B ox3) i B IR A RS (“HTIRL ) K AT, %5 ZARES %
PEABIATEY ($571F ) BH FAXINEES (GRIEARBEEIL) $FMER . ZAA RIS EHTISGLEY £ F B2 3] Haitong International (Japan)
KK. (“HTUKK” ) #9180 F L A4T, HTUKKZ & B K% AWM 55 M 4E A& KB .

BPEAER AR RE: AREONFIEAR . BHARSTRIESH A7 & L Securities and Exchange Board of India (“SEBI”) % #Haitong Securities India
Private Limited ( “HTSIPL” ) PT& 4T, @4&%|4ER & ik £ BSE Limited (“BSE” ) #=National Stock Exchange of India Limited ( “NSE”) L 23 (%ARkA 1Fp
BERGFT 1) 9FF IR . HTSIPLT 2016512 A 22 B A W 7 & A 38 B FREA S B A TR 8] (“HTISG” ) 49—k 4.

A A 3R VA B B B A AR A IR, 2357 b i B [RIE AP A PR 8) R /A B RIE A E 6y i N AR 8 TR A A,

R INFFT8AZ & AnNL & CAR R IFRR B 7T KRB, {2ZHTIRL. HTISCLERALAT H At B T 48 B FRiEA E A A FRE) (“HTISG” ) 89 p% A & Rkt T A
A PE RAEAT B = R T 09 7 B RARIE, AP AR LR EARSE B, of B, BRAFITEI, KA LALAER, P RAAEAT
G AR ZH A FEZSE R T TEN AR, AR/ T ARG A SHEAFE LG TR T B RAEN . BRI HTER, AL FFRAY
EATTRE AR BAT R £, W RIBF A& T ARE G T odsh ey FA AT, MICE ZATRA T = A FA PR, LRI —EREFK L
MR, RERTRY, QR ERITAT LY, A4 TR TIEN, BRFRESHHGRAEL, GERRRERA T O #DI A EF
GZH . AT ARFE BEE G FOMSEL, BN SR AF R e, BB AT FEERGELT SNl ToykE. Fuk. 2t &
BhAr E b @ 6 E LR F, ARERTZ ARG ZRAENRETESTE, Zd T8 ARG @ AT AEREGH K, HTISGR L EE.
JE N RARIEAST B3 RAK I AL,

PRt KA B RIS AL AT ITIR S, HTISGRRATH KFEANE) . SHAEEAR . TS ME N, ¥T R L F AR AT GIEATIE R RATE S FF
AEERBEARFATEE., HTISGH4AEE . X N Attt b AL T G HTISGHI A £ & P Fo &) 3248k 5 A S P ik & LA B8 1 Sk R P & 7 5 3Fib
BILRR HH o, HTISGTH R 5 AL 4Tk i RE LR —HGZ K AR, {2HTIRUEA LR ARAL I GIEAT BRI ZE R H a2, BBRRE
L,

TH 17 9] i B Bk M 3k www.equities.htisec.com , 2 R 8% A &k i#18 B IR A TR Aot %, 4) 5 o K% 2 69 2R R A AT e HERG N 213 8.

LB SMIIFHEAZE: KRG R L5069 518 B B oA7 )5 I KA FINRASEAT JE A R & BUAF AR 09 K A%, FFH % £ BEFINRAK (5 KR B AR
EHATAR .. AT EE B TIEAR D6 F 2241 5N Z A,
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IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL”), a wholly owned subsidiary of
Haitong International Securities Group Limited (“HTISGL”) and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of
the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the assistance of Haitong International (Japan) K.K. (“HTIJKK”), a wholly owned subsidiary of
HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities
and Exchange Board of India (“SEBI”) registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports
covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL
was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22 December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company
Limited (“HTISCL”) and/or any other members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no
representation or warranty, express or implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may
be received, as to their accuracy, completeness or correctness. All opinions expressed herein are as of the date of this research report and are subject to change
without notice. This research report is for information purpose only. Descriptions of any companies or their securities mentioned herein are not intended to be
complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities referred to in this
research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home
currency, a change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions,
including those involving derivatives, give rise to substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this
research report are not tailor-made for you. The analyst has not taken into account your unique financial circumstances, such as your financial situation and risk
appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial and other professional advisers to evaluate
whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever for any
direct or consequential loss arising from any use of the materials contained in this research report.
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HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or
short positions in, act as principal in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of
HTISG may provide oral or written market commentary or trading strategies to the relevant clients and the companies within HTISG that reflect opinions that are
contrary to the opinions expressed in this research report. HTISG may make investment decisions that are inconsistent with the recommendations or views
expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought to the attention of
any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI’s organizational and administrative arrangements set up for the prevention
and avoidance of conflicts of interest with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not
subject to U.S. FINRA Rule 2241 restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by
a research analyst.
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& o AL o E
RAET X FHAIE, T METH LT ARE RE R ARAR P T8 6 EATIE A AT TR B eI A IR A LT E RSB[R 6958 B R4 E AR .

BERAEFXZNB TR 58 B REAI A R E] (“HTISCL”) Rl T - K IZ AR RS, HTISCLEEFBARFE#RFIRZINEES (MNFIEAR S ) %
INE) . BARRARE MR GEABBREE)Y (FREHE571F) (ATHAR “SFO”) FIRANHEHRFE, EAZHRMREY, AFRIRESIITAE
SFOFTRZ M) “FUBFTH” . AFRRERZTIEABRBARFFUEZRANFTE., EREAARIE KR RIRE T ATEAE EME R TR, AFRIR
2t AR IR T E A R G XA K AT B FBR AHTISCLAE & AR .

FERAEGELEIR: AFFRIRE GHTIRL, HSIPLRHTIUKKZ 5.  HTIRL, HSIPL, HTUKKA BAEATIEHTISG £ B BB ANE), ¥ AAEEZEEM, B RZE
B X FARIBE BB A R AR IR AT R, AR SRR B 193445 “£EIEAR k" H15a-65 T 98 %2 Mg 1 £E8 ZE2HAH
FHA 1 (“Major US. Institutional Investor” ) F= T UMLK A 1 (”U.S. Institutional Investors” ) . FE) £ B A K 5 KX AR IRE B, Haitong
International Securities (USA) Inc. ( “HTI USA” ) H3t4RE 69 A 5 71 . AEFTDKB| AR RIRE G Z BR KA, & PARIE AP LIRS AL 6913 E I ATAEATIE A K
A AR T EE e H, RELEITHTI USA. HTI USA{E T 130 West 42nd Street, FL 18, New York, NY 10036 USA, ®.4&+1212-351-6052. HTIUSAZ £ £E T
U.S. Securities and Exchange Commission ( “SEC” ) JZ #9447, 4.2 Financial Industry Regulatory Authority, Inc. ( “FINRA”) #9% R. HTIUSAT #i T4 5 A
BGARA, LR AT LT Qh oA, EEMAAT, KEARTREOEMTEBRTS, FRAEE ST ARKE, L RFEILHSIPL, HTIRLIL
HTUKK 42347 £ RIEA R E LR T B RS, AR IBRE T EILAGHSIPL, HTIRLEHTUKK A7 V5 & A 72 At 2k B &-FINRAGY BF 7 A7 U A%, B b 7T 8
ZFINRAS 22415 % 69 5 B A7 8] 69 R, ATFEEFATIRK P FHA 6 X HiEAFRE . BEARRRE FIT R EMIE LB ZASAI KXo TR
( .3EADR) THeAE— N, FFEZELATWIEATRREAA EM, T EEENNAHR. A XIEEEIEFARA KL T ELEZ LT RA RS, SFEA
8 TR R AR AT AR S £ R A A BAF KT TR, AT IRE T oA ETTAIN G F AT T AN 69 1B ATIE A AR K 2o fk T B 6948 Tk 3 69
WAL Z IR SR om, TR IL FIEARAD ARk T M ARINF A L@ R T B0, £ ERFAGITA M35k %

Haitong International Securities (USA) Inc.
130 West 42nd Street, FL 18
New York, NY 10036
BEAAWGE: +1212-351-6052
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DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI’s research should
contact the Haitong International salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to
carry on Type 1 regulated activity (dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation
to the public within the meaning of the SFO. This research report is only to be circulated to "Professional Investors" as defined in the SFO. This research report has
not been reviewed by the Securities and Futures Commission. You should not make investment decisions solely on the basis of the information contained in this
research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in connection with, the research
report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S.
HTISG affiliates is registered in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of
research analysts. This research report is provided for distribution to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the
exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended. When distributing research reports to “U.S.
institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect any
transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong
International Securities (USA) Inc. (“HTI USA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; +1 212-351-6052. HTI USA is a broker-dealer
registered in the U.S. with the U.S. Securities and Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI
USA is not responsible for the preparation of this research report nor for the analysis contained therein. Under no circumstances should any U.S. recipient of this
research report contact the analyst directly or effect any transaction to buy or sell securities or related financial instruments directly through HSIPL, HTIRL or
HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA and,
therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst account. Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain
risks. The securities of non-U.S. issuers may not be registered with, or be subject to U.S. regulations. Information on such non-U.S. securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect
within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a
currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or
related financial instruments. All inquiries by U.S. recipients should be directed to:
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Haitong International Securities (USA) Inc.
130 West 42nd Street, FL 18

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

PHRAREFENELFR: EFPEAREFE (FTH “YBE” , #AREINME, FOEEBFINTEAR . BITHINTHRAEE ) RARIEER
89 9 B SRR AR A A R 7 AL R AR, SF BARIEAR KRN, AT AR AR “ETENFAT. 2EED . AL ET
M RAR RAE S0 25 K E RN, AR IE R A R EAAATHLE, BT B BT PTA (P E ST 0T, ETEAR B RAH TFHLER
8] 32 30, W) = A AL P G AEATIE A SRAEAT K AR . PR TG AT N8 F A PR AL .

IR RBTA B FR: A AETHOILT 355 PP IR A JE 15T A0 K 60 5) 5 B R A sk B IE 40 B 90 SUARIE S 40 220803, AbPHE b Pk
IEREIE K EATZ R B EATAH Y REEED LG H R E KIEA WS P IR B IEHLBA F 693742 T ©Haitong International Securities (USA) Inc. ( “HTI
USA”) T rAE3, 1%/ 8) £ — KA National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103”) #9
MFEAFE] T BFRRHEE % 1 (“International Dealer Exemption” ) #R 5, = FXAGEE . RO T Y . RE Gt il ., EmEX, &
FHAHEAEATH LT ) TR A AEATIER GBI B . AATEER. JERNTLAT, g KWEFIESE T 2 REA B E I REF & KA
AT 7 KR ZF AR, B P8R e912 & RPTREA MK, 4TS AR B A BP B bk, AIKFZEAEE, &/ KM A H & T
National Instrument 45-106 Prospectus Exemptions 1.1 2% Securities Act (Ontario) % 73.3(1)F FIALZ 49 1 ATTAZ K # 1 (“Accredited Investor” ) , R# &
i& ) W 5L F National Instrument 31-1035 115 BTHLE 6 T #F T3 H# | (“Permitted Investor” ) .

KRR B4 ER . AR IRS B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) T3 An3k 4R 4. HTISSPLZ 444 (W4~ =) i )
2001 (“FAA") ZXEE %M 5B 1E), T (a) R/EXTIEA, FRBFTITRIGIS, X GIATE SRS HFGIMTE RS0 ER (b) RATRAH A Kk
Fov XY PATE S o Y Fa ST S B YR R T R R IRAE . A RIRERBLIF S GEARIARED 20015 4AFKIR T AR GIAMEHH . T
B R ARAE T = A 0 35 AR KA EATF AL, ABFRIRAE 69 AL 18 3304 T 15 & 5 HTISSPLEX &

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
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BAREAWEBEREFR: AFLIRE G A EFEAR RS FTEA, §ENSRLNERTE LG MIRSFRAT SEME eI (RIE B KAk
FoZ ik ( “FIEL”) ) %61 (1) &, $17-11 (1) £HPATEMMEELEK) .

EERRBAR T AN BELER: ABLE B EL T 49 Haitong International Securities Company Limited T & A, AIRE R @ @A E KA R 2o F LR
P EA ., AEFTE TG AREARXGBRTAARBSREELE P BARFTE BRI XEZTRE R P RFIR#IAIRS . Haitong International Securities
Company Limited#9 4~ X AUH) 69 % K B 342 B 4wk Al 2 7T AE A2 L RAF R ARE F IR A ZAR S RATRAEH690.5% . 45 A IREEA L K LIREA T RESLAT L 2
BIRPIXRICET TRET.

WX A B FE B4 ER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited#=Haitong International
Securities (UK) Limited 2 A AR4% ML X #) ZAE A Fe X F R R & (VAT EAR “ASIC”) $03/1102. 03/11033K03/10995 AL ¥ /2 M X F| Lo L KRR, EENF
SR T ARIE2001F (A8 %) R KA T ARE L P RS RIS EEE REHFABEXA BLRRIRSFHTERK. ASICHHHF | AT E£VL T Wbk
I: www.legislation.gov.au. #id B FRIBAEGG S RRIR 52 SN B R AEIME N E 4], ZFEES BB KA LHE R G ELLEETT.

BPEREANBLRER: AREORFIEA LS. ETARITAAIEA NI A Z Securities and Exchange Board of India ( “SEBI” ) ¥ % #9Haitong Securities India
Private Limited ( “HTSIPL”) FT& A, @.3&%|4E & K # i% % BSE Limited ( “BSE”) #=National Stock Exchange of India Limited ( “NSE”) (4&ARkA repER %
BT 1) AFRARAE.
(&-Z4k45: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
Ht 5 HUH) 4 AR Haitong Securities India Private Limited
SEBI A 50 247 Vi £ 5 : INH000002590
Ho3k: 1203A, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
W,7%: +91 22 43156800
S MAEIF T EBEZ AL Prasanna Chandwaskar ; ®.7%: +91 22 43156803; . - #[ 44 : prasanna.chandwaskar@htisec.com
“WFiEZ, SEBIAZT 692 M A= NISM 69IAGEFF RARIE P M09 R IR A KT H RAHEFT = ARIRIE” .

, RZEBERGBEREERMFTALFFBRANZL.
FRARFT A . il B RE A4 B A TR 3] 20194, 1R G FTA ARA).
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the
applicable PRC laws and regulations. Further, the information on the research report does not constitute "production and business activities in the PRC" under
relevant PRC laws. This research report does not constitute a public offer of the security, whether by sale or subscription, in the PRC. Further, no legal or natural
persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein without obtaining all prior PRC government approvals or
licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy
securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to
file a prospectus with the relevant Canadian securities regulators and only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer
exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”) in Alberta, British Columbia,
Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering memorandum, an advertisement or a
public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this research
report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this
research report, each Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of
National Instrument 45-106 Prospectus Exemptions or, in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such
term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is
an Exempt Financial Adviser under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded
derivatives contracts and over-the-counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded
derivatives contracts and over-the-counter derivatives contracts. This research report is only provided to institutional investors, within the meaning of Section 4A of
the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any matters arising from, or in
connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6713 0473
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Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial
Services Providers or Registered Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL")
Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at
persons having professional experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to
such persons or will be engaged in only with such persons. Persons who do not have professional experience in matters relating to investments should not rely on this
research. Haitong International Securities Company Limited’s affiliates may have a net long or short financial interest in excess of 0.5% of the total issued share
capital of the entities mentioned in this research report. Please be aware that any report in English may have been published previously in Chinese or another
language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities
Company Limited, and Haitong International Securities (UK) Limited in reliance on ASIC Class Order 03/1102, 03/1103 or 03/1099, respectively, which exempts those
HTISG entities from the requirement to hold an Australian financial services license under the Corporations Act 2001 in respect of the financial services it provides to
wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the following website, www.legislation.gov.au. Financial services provided by
Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong International Securities (UK) Limited are
regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange
Board of India (“SEBI”) registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed
entities on the BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

(Link to the Terms and Conditions document: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf)
Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INHO00002590
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Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +91 22 43156800

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns
to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.html
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