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SR E 25Q2 BARA G EH G, A THREAFKE. F B NG RE Kk,
“—ERRTERABTR, HRABKHR R, fHEHEHIPA,

BEEE:

o

o

BIRBEHIPR, H BN B R BB, HRALBERE,
KATFI 8] 2025/26/27 5578 LI % 909/1303/1527 12U, VAH
A8 4 -10/33/68 1271, ATt a], &A14T 8] 2025 4 1.9
1% PS, AT AL B AR 98.43 HU (4 14571=092 AR TICLR#E ),
LRI FIRA,

DR E R A 2025 £ H —FEHREF ISk, A 5) 2502 £
ILENK 182.7 1270, FlHb+125%, 3RHL+16%. 25Q2 45 4% 4.8 1270,
FIERHGILF . 2502 RATE X 10.3 F 440 £.31 5, Fl+242%, 3R
Pe+10%. = b MR B & ARIE R IR AL L 2035, MG G6. G9 4~
FAEE 2.4/1.0 74K, &b 24%/10%, IREL4F1+9.7pct/4.1pct, 3B
EAMVME, NE) 25Q2 B E NN 16.4 7L, FR+1.1 F T,
REREREMM, KREGEHR—FFRML. 252 a8 LA KK
17.3%, A8 £ # 5, Fl+3.3pct, IRb+1.8pct, H P A F451E 24
3 14.3%, F)Hb+8.0pct, 3RH+3.9pct, F & FH4E 69 R ATEE
R ER LA EPTE., 25Q2 A5 4.8 107, FIIRIKE. 8
A 15 B, 23 B8y K5 KRAE BT oA EZMBARGE, R
SAETLEAFT BTG E AT &, AP E R fedGw iR A
4. FBAVAR, SLRAVER BR438 B8 IRE L S 0.

“—F I EeF B I IR B4 FRA. NG B RS EA ALK
3 A& A 2025 # G6/G9, 4 A4fih 2025 # X9, 5 A L MonaMO03
Max Ji A, 7 A& A G7, 8 A A&#1 I\ P7 ZARFF46The, #t—F
REESLIEME, ARIEF — 2 AR, A8 H%T 2504 5L A Emg
MABHER, K —ERAL”, I, A5 LI 4 9ER X T
2026 5 7, 4 RIIT449X.% Robotaxi & B AR 4. I Hs AT
MBEAFUT I E 2026 FTFHFE5, H—RATBHEALAL
MeALI B TAR, P 25Q3, o8 MEAE ATE 11.3-11.8 F 48,
Bl bb+143%-154%; E XA TRITA 2] 196-210 12T, F) Hb+94%-108%.
KR #EERFA T RATAL; BRADEI4& K e Lk,

W 5% (a5 ART) 2023A  2024A  2025E  2026E  2027E

Bk BN 30676 40866 90863 130327 152663

(+/-)%

14% 33% 122% 43% 17%

ZAH 451 5846 14992 22807 28395
HA)E -10376 -5790  -1001 3281 6758

(+/-)%

PE
PB

-14% 44% 83% 428% 106%
-8.75 -14.03 -140.94  43.00 20.88
2.71 2.61 4.66 4.21 3.50

FHRE: Wind, HTIAFZ
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&1: THAIAEE

RERS  mEEA TN (f27) PS
(fe7) 2024A 2025E 2026E 2024A 2025E 2026E
TSLA.O Hr i 74576 7022 7211 8832 10.62 10.34 8.44
2015.HK HAAE-W 1805 1445 1654 2161 1.25 1.09 0.84
9866.HK Frk-sw 799 657 928 1228 1.22 0.86 0.65
EXT 4.36 4.10 3.31
&iE: HHERG PR AHEL, LAHBAL, LERR1EL=714 AR T,

15712091 AR T4,
FAE R B Wind —FCH TR CBEAM B B4 2025 58 A 20 B ), HTIAFR
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K= AA@EFTART) 2024A  2025E  2026E 2027E FlEE(E FART) 2024A  2025E 2026E  2027E
Uik 49,736 62,791 88,472 109,675 Y O 40,866 90,863 130,327 152,663
e 18586 12,624 19,653 31,687 E: RN 0 0 0 0
JL AR B T 2,450 5,048 7,240 8,481 B R A 35021 75870 107,520 124,267
B 5563 10,538 17,920 20,711 A& A 0 4,543 5,734 6,412
H b 23,137 34,581 43658 48,795 ZIR %A 0 2,726 3,258 3,817
ERSHFZ 32,970 32,941 33,426 33,767 B 3% A 6,457 8,450 9,905 10,686
B 2 3% = 11522 11,438 11,163 10,746 W 5~ 5% ) -1,031 227 581 675
FR A o 5,872 6,189 6,949 7,708 BRA AT 28 4 -5,831 -1,038 3,245 6,721
Ht 15,576 15,314 15,314 15,314 PRAFHL -70 0 0 0
FEEH 82,706 95,732 121,898 143,443 A58 -5,761 -1,038 3,245 6,721
wh AR 39,865 48,482 68,366 80,153 Y HIEFR A 0 0 0 0
K2 B 6,510 9,510 13,010 16,010 V3 BB 8) B )i -5,790 -1,001 3,281 6,758
JLAT AR B B 23,080 31,613 44,800 51,778
H A 10,275 7,360 10,557 12,366 EBIT -6,862 -811 3,826 7,396
EFRSH R K 11,566 16,977 19,977 22,977 EBITDA -4,289 956 5,641 9,155
kWM& 6,442 9,442 12,442 15,442 EPS (L) -3.06 -0.53 1.72 3.54
H A 5,124 7,534 7,534 7,534
R x4 51,431 65459 88,343 103,130
38 A 0 0 0 0 EEMHE 2024A  2025E 2026E  2027E
1k % 29,181 28,180 31,461 38,219 ARKEAH
V3 BB 3 R RAR S 31,275 30,274 33555 40,312 ELIT TN 33.22% 122.34%  43.43%  17.14%
IR AR 0 0 0 0 )2 BB 5] A A 44.19%  82.71%  427.75%  105.94%
BERSZAT 31,275 30,274 33,555 40,312 EAEA
F AR AR 82,706 95732 121,898 143,443 ESAES 14.30%  16.50%  17.50%  18.60%
AR B A F -14.17%  -1.10% 2.52% 4.43%
NEeREE(EITART) 2024A  2025E  2026E 2027E ROE -1851%  -3.31% 9.78%  16.76%
BEEHIAER 2,012 -11,952 3,746 9,287 ROIC -15.33%  -1.65% 6.48%  10.31%
A -5,790 -1,001 3,281 6,758 o )
VKRR B 0 0 0 0 TR 62.19%  68.38%  72.47%  71.90%
378 Al 2,573 1,767 1,815 1,759 AR -18.02%  20.90%  17.28%  -0.58%
TRFETH AL 1,205  -12,717 -1,350 771 Vi S 1.25 1.30 1.29 1.37
FEBE 1.01 0.89 0.84 0.92
BREHNER -1,255 588 -2,384 2,184 BIE LA
FAZE -2,428 -2,000 -2,300 -2,100 B R 0.49 1.02 1.20 1.15
H e 1,173 2,588 -84 -84 JL TR 3K ) % 15.82 24.24 21.21 19.42
FLAT 2K ) 4% % 1.55 2.77 281 2.57
EREHNER 669 5,402 5,667 4,932 B3 (L)
A& 23 Hn 669 6,000 6,500 6,000 B H -3.06 -0.53 1.72 3.54
38 PR IG 0 0 0 0 BB EINAR -1.06 -6.27 1.96 4.87
e A 0 0 0 0 BT 16.46 15.88 17.60 21.14
H b 0 -598 -833 -1,068 fE &
A3 Mo 3R -2,562 -5,962 7,029 12,034 P/E -14.03  -140.94 43.00 20.88
P/B 2.61 4.66 421 3.50
EV/EBITDA -17.70 154.27 26.04 15.39

Hix: (1) PG AR ENBIA 8 A 208; (2) L EERAEA.
FH IR Wind, 28, BRAGFEAR
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) 635 -W(9868)

Summary

Investment Highlights:

Maintain ‘Outperform’ rating. With strong product cycle and prominent intelligence, we project 2025/26/27 revenue at
90.90/130.30/152.70 billion RMB, net profit attributable to shareholders at -1.00/3.30/6.80 billion RMB. Based on comparable
companies, we assign a 1.9x PS for 2025, target price at 98.43 HKD (1 HKD = 0.92 RMB). Maintain ‘Outperform’ rating. XPeng
released unaudited 2025 Q2 financial results. Revenue reached 18.27 billion RMB, up 125% YoY, 16% QoQ. Net loss narrowed
to 0.48 billion RMB. Deliveries hit a record 103,000 units, up 242% YoY, 10% QoQ. Product mix improved: XPeng G6, G9 sold
24,000/10,000 units, 24%/10% share, up 9.7/4.1 pct QoQ. Per our estimates, Q2 revenue per vehicle was 164,000 RMB, up
11,000 RMB QoQ. Operational quality improved, Volkswagen partnership deepened. Q2 GPM reached 17.3%, a record high, up
3.3 pct YoY, 1.8 pct QoQ. Auto sales GPM was 14.3%, up 8.0 pct YoY, 3.9 pct QoQ, due to cost reduction and product mix
improvement. Net loss narrowed to 0.48 billion RMB. On August 15, XPeng announced expanded cooperation with Volkswagen
on electronic architecture, extending from China’s pure electric to fuel and plug-in hybrid platforms. This partnership is
expected to boost service revenue. ‘Dual Capability’ new car cycle may drive sales. XPeng is intensively upgrading models:
March saw 2025 G6/G9, April 2025 X9, May Mona M03 Max, July G7, August new XPeng P7 launched for pre-order, enhancing
product matrix. According to the official account, XPeng will release Kunpeng super electric model in Q4, implementing ‘Dual
Capability’. L4 model mass production is planned for 2026, with Robotaxi trials in some areas. XPeng humanoid robot is
expected to be mass-produced in late 2026, with a new generation debuting at XPeng Tech Day. For Q3, XPeng expects deliveries

of 113,000-118,000 units, up 143%-154% YoY; total revenue projected at 19.60-21.00 billion RMB, up 94%-108% YoY.

Risk Warning: NEV sales weaker than expected; significant raw materials price increase.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

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.

HTIRL 47 A Analyst Certification:

A, ZI, ERRIE () KAFLREPHELEARLRT AN AT L RAMGETIHA DR A LT AGHMAILE, F A (i) ORI PRAEITAP 5 AALRE D KL
MAKERAM SRR BN X, RAAREFAIHR BN AR, 401 (BHANNER) AL+ iﬁf%mﬂw%‘f B ARANTE (RALBELRN) BR2ELFL
RERABHINTAED AR HRALRAFTT8 B A7 3 89IE K. |, Kai 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 3 business days after the research report is published.

K, LLE, ARRIE () AFLRETHELRARBT AN KAFL P RRGET R BN RET AL, FR (i) RORMEZAETH) EAFLRET L
iiéﬁﬁuff\%ui)béﬁ%ilﬂ%#ﬂa’:, RAAREFATie B AR 80, A01 (BHANMER) £LHH Z%fﬂﬂm‘%\ﬂm #R AN TG (RLBERN) KRR ERH
RIRAE R B 3ATAE A R 5 At AR P8 B4R 8 W4 4. |, Oscar 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 3 business days after the research report is published.

# 8% K E Conflict of Interest Disclosures

BABRRLE LRI ) TAERR QT LS/ 3 KT L P ORR R EAN R TUTABRA AT KT, AAFIRERT, ATRAXAFRENRESTA UTHERRK
EAMARE, o5 THRAMABE S, # A8 HZ ERD-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).

9868.HK A Al Atk LAANRBRGEHHTRITLEEP .
9868.HK is/was an investment bank clients of Guotai Haitong currently or within the past 12 months.

BREIAT £ 12AA PRI 9868 HK REZT AT AW B,

Guotai Haitong received in the past 12 months compensation for investment banking services provided to 9868.HK.

R0 9868.HK A X IEAMMT A XA EREE,

Guotai Haitong acts as a market maker or liquidity provider in the securities of 9868.HK.

RN (A 2020 % 7 A 1 BFHRIT) :

HEAR (ATRANT) RAARIFAEARARTA REANEZONS: RTXFT, PHABT AT, B4 LHF@% HI AL F L HT RAQATF a0 2 24
&, BRFERFAREALRERERR, AETHELT, 2HFORAFFLARREARTEN, BEANEERENARDATE RN (L BT ANATHE) ARLLR
VELTIE T

RFRT, Ak 1218 M WA B SRRA 10%0 L, RRR LT

P, Ak 128 AT REBSTRRK, BRR LT, R4 FINRANYSE B3R A AN, AMAH P HIFRIARAZ—£H

BEKT, Ak 84 WA AR RA 10%A L, RER LT

SHMEZ AR 0K -TOPIX, $5 B - KOSPI, 4 7 - TAIEX, £ & - Nifty100, £ B - SP500; 247 4 B # A % - 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 t he 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
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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.

#Z 2025 % 6 A 30 A ARREFRIELH BE 200553431 AEBEGREFLIEERH
KT XF i3 BTARF ®FATF 3 BFAT
(##) (#7)
ERRRRZARE A% 92.6% 7.2% 0.2% 92.2% 7.5% 0.3%
BERITEP* 2.9% 4.1% 0.0% 3.3% 3.5% 0.0%

CEEMER R ERTRITE P EHA DR,

TERPHPHEN, PUAEHMIREENGART AT, PhALEKTEL,

PA AR FINRA/NYSE 8930 A AN, &M B bt A B A R — 45, #ESA LA P ROAHRANIRE,

RATHFLEERN (AE200%6A3080) :

EN, Ak 12184 ARB A ARG E 1090 L, KEZAWT

Pk Ak 12-18 A ARSI AR BR TR, BRI T o A4 FINRANYSE AR AN, &MaEPHREAINABTZ -7,
2, A8 ARBA EAREKRE 10%0 L, KEZAWT

KW 2ARA4: 0K -TOPIX, $5E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 2 f#7 BB A - MSCI China

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of June 30, 2025 as of March 31, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.6% 7.2% 0.2% 92.2% 1.5% 0.3%
IB clients* 2.9% 4.1% 0.0% 3.3% 3.5% 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.

HRRGRERAFRL: SBARFAFNE, FAIERRE, FERLSPRES AR AR R ERITHSL, AFATTROBAGRREZANE, IHHL LMK HFEA
THAREFA, REDFMEARTAROHE, RRESEER,

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.
BERRAREE: BARRTRALPAAARATNPE A REFRERIR, BRGDIER (60121L.CH) , BABRT LHNFN ], LATPEAATEAROFLRE
ok, SAEREAEBRASTEARRNIAZA, ANGERREEFELIEANTEARFATRANTRR,

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 HTl and GTHS ratings for the same A-share stocks.

HEEREA 100A K (Q100) 3 #EE R QL00 5 A -0 100 L EBRSLERRENERPEARYH &S0, TLRERALATRENRLLA, FELHELA
BIEAARANATRLEOFL, SEBREEH QL00 HHANMEH LT,

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.

Bk (FIN-ESG) HAEBAFAALK: AR AT (FINESG) RBZA, #4LFmAEALEAREAEN:
F—4% LA (FIN-ESG) RBAMDRTEERFAHARTENS (ATHAFANE") LFAERBFONFELRERR, KANIHELGEALRZ LT EETRIE, 33
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R L RERGETARARNBERK AT

o5 RGP RRAE R BH R RBARAE P, KAARRREARE FARE A § RREREE A AR, KEBHFAAERBGRLRERMRA RSEARL AHIH)
B, WAARERK SRR HRTEH, BITHA LIRS ARBHEN ER—HAA TALROHAE, BREFFEY, ARE eMELGHES) RRATEAN, TAHL
BAATMEH BB BRI,

F2E KHBRRBRN A, ANIRERGEARA . ABANIFADAHTER, EAMSIARER LR T OREERATEAZHAKAY, REHARELTH
Ko A8 W%, LH. BRBE. b, BAL BE, TR, KA B8, BE. RF, ek, S FERSEE &H BRBRARNNE, TURARLARALRE =7
AAR% 8, AP REAEABETE, BRAKETHE,

FO% wRLTANALR, RBRASFEENNLRDNAR G (RRFER P 2RHN) (REARP MRS (BAE) i) (ERABAKR) $) A48, NELe
WX ARRIT; FARTERELRDRAR AL RAR—KH, WAKLTERAZH K.

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. Ifanyterm s 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.

ER2RFA:

FARERNFARRE: AREDBAEREAZAAIRA G (HTISGL) 2K MANEARRARARNE (HTRY) KA, #ndRABESBEARAREN (F571%) &
RE4ETAEED GUEARBEL) WHILER, 55 THREE HTISGL 894 % M &/ 3 Haitong International (Japan) KK. (“HTUKK”) ##8hTF X47, HTUKK R & A A£ A M4 A%
EABTHF .

FREROTRRE: AREORFEAR S, HFRITRIEAMTA L Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL") Ff &
17, QHHER LA % £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (4dhkh [ AR HH | ) WA R 44, HTSIPL F 2016 5 12 1 22 BAUKM
FANEBEREAERA RN (HTISGC") H—3 2.

AR RREANERBIRA LA 2REN, 2ATHEIEREARDARAR/ZETEREAZNG LA REL D ETERLA,

AXHAESE &AM STRBERRATERR, 12 HTRL, HTISCL AEM LA THBERERRRA RN (“HTISG") W9m R AT L ARANE, T&MA LM TUEMR TR T
BRI, ALHEPHALAAARERARL Y, RARK, BRAFll, ALBRESEERN, LEPRANEMAIREREGHAFEEREFTEONE, ALhHE/
FERBHEAMIAELOATIARTRENIER, AELDETER, KIBPRAMIEATRAERTES, WELRFSURTE KRB o DAY, WILETL
TRAMRR P AT, TEOEAF T2 REAKRNER, LEHR L), QBUTERMATAN, AFLERRRGTRY, BRFREAMAHRTH, BT HARE
AXBPHENAEARE S R4 2HAFAZRABRAFIHUFRER, BROHSFRAAREGT. BRELAAFOHFAERNFERTRHTHEE, Rl 2, 28k
ARG EGELRF, MRERTLZAFEEAARDNRATEST R, FHTRARIMAENMAREEETARRAENRK, HTISC RAZF, BRAKEZAN LA TR T
K,

Bt AL ARKBTEN MRS, HTISG RAMBXBEN D, BATEAR, TFAER, ATAHEA ZFARALAFEANETIERRTEREA K CAELURRTEE,
HTISG B4 E R, X RA Lt LALHTE HIISC MAAXKE P Ao ) REEALHATEERLMRN D KA BT AFRELALS K% HTISC THE S ALAHEZNATLR
BB R EHTRLAA L5 RARK LR BAT RIS hhE, SHAEN,

%177 %38 B R 1 56 www.equities.htisec.com , 18 % %4 % B8 B ERA 5 foik 1A 200 KL 209 RA T HEHH N RS &

FEBIMFRERL: KAAFLE R LI NG ETBERPAFF AL FINRA AT EMRA BT, FLATEE FANRAA XS KAHA L ARt iThd, AFERREE
EARHHE 2041 ZAN 2 TRl

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
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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 unigue 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.

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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BATLAAAR, ENEMAZHRAREZALAATLF HRGETIERETETLSHRGEAN LR E L AR R IAENETERHEAR

FRREXHBEFA: SABREARD AN (HISC) AT A KAALHRE, HTISCL RESBRANERS 1 £LAFED RFIEALD) HHRA . HFRREFTHAK

«&#&%%% 1) (B&EHE 571 %) (ATHASFO") HRZHEARSE, EAZARMEN, RARRENRESL SFO HREM S LETE", KAFTREAZLIEAR
RREFLERER2OFE, BREMRBAFLRE VAN LM RN R AFRREOUBARARREY AR ELMROETFLHRE HTSCLAEAR .,

%@&ﬁ%ﬁﬁﬂ$m A LAREH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ARAATIE HTISG £ EHREN 3], ARAEZR M, BAATERXTALRERH A
ROMARBZRAR B4R, KFRMERBARE 1938 £ 2 EEAL Y E" S 1506 AR OB LM [ £B 220484 | (“Major U.S. Institutional Investor”) #= [ 444
F#] ("US. Institutional Investors”) o f @& BEAMETE 2 KFFXAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE A7, HKEAFRRENER

B4, z%f*’*ﬁimméﬁiwﬁéﬂuﬂ FITETIEASIMALBILELHNR S, ARATHTIUSA. HTIUSA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, #.3+1 212-

351-6052, HTIUSA &£ BT U.S. Securities and Exchange Commission (“SEC”) i2A#té9% 4%, &% Financial Industry Regulatory Authority, Inc. (“FINRA") #9&R . HTIUSA 7 i 7t % 5

AFRRE, LRATRT AN EETELT, KRR LREWENLERTE, FEAEEMTARKE, M fZiliE HSIPL, HTIRL & HTUKK A##4 % LR A M

REBIANT fo AFLRE P HAL HSIPL, HTIRL & HTUKK 2475 %A 2 M AL & FINRA 89 R4 4, B TH AL FINRA % 2241 5209 5 B RN AW TR, AFER

PO P BANR HIERF A BXAFLRE P HRNETELBIERRMKLBRIL (045 AR) THRAE-—ZRE, FERLTOEATRLA M, IR EEEAY

HRo ARFZDEASMALRIENEATRARS, SEAITRATFHALROTEARSFERNERBANEEEL, KFTRET AE LA LAT P AR GGEAT

EARMRERIEORTIMANMAT CRE AN 0, TRAZFEAINRERIAOMESMA S L EBR A B0, FEREANIAFHERE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAEA®E: +1212-351-6052

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 s 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
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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 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1212-351-6052. HTIUSA 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 HTIKK. The HSIPL, HTIRL or HTIKK 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:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

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

PEAREMBHEER: APEARLAR (THOPE", AARLZENAE, FOBABEITRE, ENHANTERAREE) RAREER G BEELARKIFHAHA
RATHAGMA F AR EERA, FHAPHESARMR ETERELE, 225D, AXHAETEARMARKERONELE NG, LAREIEAR AL
AR, RRETEIFAANRERFTZH, ETEARARANTREEA AR E AT OETIEARETE AR, BRALHENARAET LRRAMAR .
WEREFENTLFR: AETHATASHHATERBEA LT E XN EEER AR EEANZAINDIERN ZARE, AMFPHRIERAENE ROET AR
EirANRRABLAA XS KIEA LT IR BRI B #3742 T d Haitong International Securities (USA) Inc. (“HTIUSA") FuA% 46, # 8 % — KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #2328 [ BRXHH% %L | (“International Dealer Exemption” ) #1X 57, T3
B THRTRRLEE, KRB LE, EEX, GEMHEETERTHTERERAETEANBRARN D, REEER, JEEAFRT. ERWEMIALR LA
M BENMART IR T AREZEMA, L PIEANE LITRIERGRE, ETERBRYGFNPBiEE, BRIZEHHE, EMERGIFANBEANET
National Instrument 45-106 Prospectus Exemptions % 1.1 T &4 Securities Act (Ontario) % 73.3(1)F AL 8 [INT &% 4 | (“Accredited Investor”) , &% ££RFEAT National
Instrument 31-103 % 1.1 FATALZ 8 [#THEH | (“Permitted Investor”) o

HmRBE AN ELER: AHF R E D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fmii 424, HTISSPL A4 (M4 HF &) 2001 (“FAA") ©XWB M 5
RE, T (a) RELTIEA, BREFAROEY, RIFILREHRAMTARAANER (b) RIFRAFA LR, RHIITERAARAIMG LSS AT LI AF LR
b AFLRENRELHA GEARBMTE) 2001 # 4A SATARORMETH . HTRAFLRERF AN EZAANEFE, KAARREORAALTLINATELS
HTISSPL J & :

Haitong International Securities (Singapore) Pte. Ltd

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

#.7%: (65) 6713 0473

BARR AW BHFR: AFRRLAEREREAARA AR, BAPAONERTFENLBRSRET I EME2IHN REDALBIHALZSE (AE) ) % 61
(1) %, #1711 (1) A83TRRBXEHR .
FEARARRENTLER: AREHAZLTFA Haitong International Securities Company Limited #i A%, ARERAMARTRELRHFLEP LA, BHAF IS ARS
AN TAHRANREELER . RARTLRIMERT LR E P REHRHARE, Haitong International Securities Company Limited #92 LUt #) 4 R RAEH L BRE TR
B RFRRLEPRAGERCRTRALTN 05%, HARBALALREATHRANLL2AL T LALCETTRAT,
BAABEFEWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 14k 4%
KA LEARRTER S ORATRAASIC) A3 (RRALEM) XHE 2016/3% FATELKALY KEAAAL, REATLETAE 2000 5 (M) ARRATARKE P
RELBRAMETRREAARRALLBRASFTHEL, ASIC WA RTEATMEER: www.legislation.gov.au, #EERRENLBRATABEEEANZHTH, 7
SREERAKMIHERNGERELE R,
FEREZ O ELER: ARSORFEAR S, HFRITRIEANMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, Q%MER KA % 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (4#kA [ HEXHH 1 ) FRfi,
(%244 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
% MH 4 4k Haitong Securities India Private Limited
SEBI A 247 2 # 5+ INH000002590
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Hhtk: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

#,34: 491 22 43156800 15 £.:+91 22 24216327

AflAdiF AN EHAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com
“iEE, SEBIK T A NISM M IEF RRIET MR ARA BT A REETDRIRIE"

KRR RABEREARR, A2EEEFOPARERTT AL RELY K.
MBTA : AR EREAE R A RS 2019 5, RGHARA,

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

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 Corporations (Repeal and Transitional) Instrument 2016/396, 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: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center
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841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

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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Now2022 Mar-2023 Aug2023 Dec2023 May-2024 Sep-2024 Feb-2025  Jun-2025

.22 5ep 2022 OUTPERFORM at 53.90 target B4.17.
.27 Oct 2022 OUTPERFORM at 30.55 target B4.17.
.2 Dec 2022 QUTPERFORM at 33.65 target 63.51.
.27 Mar 2023 OUTPERFORM at 39.05 target 40.60.
.26 May 2023 OUTPERFORM at 31.35 target 38.22.
.30 Jun 2023 OUTPERFORM at 50.00 target 38.22.
.22 Aug 2023 NEUTRAL at 62.00 target 60.42.

.25 Aug 2023 NEUTRAL at 74.30 target 60.42.

.25 0ct 2023 NEUTRAL at 55.15 target 60.42.

.17 Now 2023 NEUTRAL at 65.15 target 66.33.

.22 Mar 2024 NEUTRAL at 37.90 target 51.10.

.7 Mow 2024 NEUTRAL at 45.40 target 51.10.

.17 Nowv 2024 NEUTRAL at 45.60 target 51.10.

.27 Nov 2024 OUTPERFORM at 44.40 target 63.32.
.20 Mar 2025 OUTPERFORM at 89.55 target 105.90.
. 28 Apr 2025 OUTPERFORM at 77.05 target 103.90.
.22 May 2025 OUTPERFORM at 82.05 target 98.58.
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