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APPENDIX 1
Summary

3Q25 Mixed Results: Profit Under Pressure but Long-Term Growth Drivers Intact. BYD reported mixed 3Q25 results, characterized
by “volume up, profit down.” The company posted revenue of Rmb194.99 bn, down 3.1% YoY, and net profit attributable to
shareholders of Rmb7.82 bn, down 32.6% YoY, though profitability improved QoQ. In September, NEV sales reached 396,300 units,
down 5.5% YoY — the first monthly decline this year — including 356,000 units from the Dynasty and Ocean series, about 44,000
units from Fangchengbao, Denza, and Yangwang, and 71,000 units sold overseas. For 1-9M25, cumulative sales rose 18.6% YoY to
3.26 mn units; revenue increased 13% YoY to Rmb566.3 bn, while net profit fell 8% YoY to Rmb23.3 bn. Operating cash flow
declined 27.4% YoY to Rmb 40.8 bn, while inventories rose 31.8% YTD to Rmb152.97 bn, reflecting production—sales adjustment
pressure. R&D investment remained elevated at Rmb43.75 bn (+31.3% YoY), totaling over Rmb220 bn to date. Overall, while short-
term profit and cash flow remain under strain, BYD’s sustained R&D investment and global expansion continue to underpin its
long-term growth trajectory.

Operational Metrics Improve; Global Expansion Accelerates. In 9M25, BYD delivered 3.26mn vehicles globally (+18.6% YoY),
achieving about 71% of its annual target and maintaining its lead as the world’s largest NEV producer. Smart model penetration
continued to increase, with the “DiPilot” ADAS system installed on over 1.7mn vehicles, enhancing brand perception and pricing
power. Overseas markets became a key growth driver, with 701.6k exports (+132% YoY), already surpassing full-year 2024 totals,
and BYD’s products now available in 117 countries and regions. The company also improved supply-chain coordination—accounts
payable and notes declined notably, and payment cycles shortened to within 60 days, improving supplier relations and industry
reputation. In sum, BYD continues to achieve a virtuous cycle across scale, technology, and globalization, underlining its long-term
growth visibility.

Accelerating Megawatt Fast-Charging and Energy Storage Deployment; Reinforcing Safety via LFP Strategy. At the 2025 Tokyo
Motor Show, BYD showcased its leadership in electrification and battery safety. Brand PR General Manager Li Yunfei announced
plans to accelerate megawatt-level charging and energy storage deployment by 2026, targeting over 4,000 charging stations, with
the first 500 already operational alongside Han L and Tang L launches. The system adopts a 1,000V/1,000A high-voltage
architecture, delivering 1MW of charging power—enabling “400km range in 5 minutes”—and integrates BYD’s in-house 1,500V
SiC chips, dedicated high-power batteries, and coolant-based direct cooling for superior thermal performance and safety. The
company will also deploy storage systems in regions with limited grid capacity to ensure stable high-power charging. Li reaffirmed
that battery safety remains BYD’s top priority; the firm will continue adhering to its lithium iron phosphate (LFP) route to ensure
safety across both passenger and commercial EVs, reinforcing its technological moat and consumer trust.

Earnings Forecast: We estimate BYD will deliver approximately 4.61 million vehicles in 2025 (+11% YoY). We project revenue of
Rmb865.9 / 955.3 / 1084.6 bn for 2025E/2026E/2027E (revised down by 6% / 13% / new introduction) and net profit attributable
to shareholders of Rmb32.2 / 44.2 / 52.9 bn, corresponding to EPS of Rmb3.54/4.84/5.80. We officially roll forward our valuation
base to FY2026E. Compared with domestic peers, BYD demonstrates superior integrated competitiveness, justifying a valuation
premium. We assign a 24x FY26E PE, implying a target price of Rmb116.16 (previous TP: Rmb329.05, or Rmb109.68 post-split,
based on FY24E 25x PE, representing a 6% upward revision). We maintain our OUTPERFORM rating.

Risks: Slower-than-expected technological progress, weaker overseas expansion, and intensifying industry competition.
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APPENDIX 2
ESG Comments

Environmental:

BYD leads in the production of electric vehicles and renewable energy solutions, significantly reducing carbon emissions.
Social:

BYD is committed to creating sustainable urban development and transportation, enhancing the quality of life for communities.
Governance:

BYD upholds high standards of corporate governance, ensuring transparency, accountability, and ethical business practices.
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AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

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 247 JFAZE Analyst Certification:

K, IE, BRRIE () ARERETHBE LA T KRR P RAMETRAA BAFA X LFTADAMAE, FL (i) RORMF A ETEPEARTRE TR
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RRERABH 30 /MO RE ARG RARIRE 8 B 47408 4948 4. 1, 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 I (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.

Fo IW, ERRE () ARRRE POZILER LR T RN AL P RAMEMIAR BARA D A LT AN OMAL, FE (i) RORMPZAETR 5 RRLRE T RE
HERENRIE LRI B, RARRE PAHE B AFAG A, &N (QBEANNEE) ELTATEREANSH L, APANTE (KLELRRN) FRRERKL
RELAEH 30N KE AL HIBTREFT T8 B 45408 49384, |, 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 (i) 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.

FAFERE Conflict of Interest Disclosures

HRERAL LR EBN ] TAER RT3 KR E HBR RSN RARTABA A5 ,T. #AHRRERT, UTAALATLZ0RESA (N TRERSER
ERRARR, ©F T HANAESEEL, %4 ML 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).

BABBIEARNA A F/ZL TR (4HBEAER") £25 2AANALET 002504CH R TRITRA . HRBAAE 0k 1 BARARELTHHII, REALL
ARERNERAFAARE; 2 BREAHAREA, IASHIM SRR OERAGSARTAD; 3. BRBREA LALANH M LT, AR ERAHAL,

Guotai Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Guotai Haitong") have a role in investment banking projects of 002594.CH within the past 12 months. The investment
banking projects include 1. IPO projects in which Guotai Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 002594.CH for which Guotai Haitong
acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Guotai Haitong acted as lead-brokerage firm.

002594.CH B Al it & 12 A AR B A BBHERRITLEEP .
002594.CH is/was an investment bank clients of Guotai Haitong currently or within the past 12 months.

BA&R AL 10N TR 002594.CH AR TATIRS 03B,
Guotai Haitong received in the past 12 months compensation for investment banking services provided to 002594.CH.

BAGBRIE (AEAEH) EARZAA R 002594.CH 7 AR FAITREIRE,

Guotai Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002594.CH.

B A48 404 002594.CH A AIEAN BT H AR B4,
Guotai Haitong acts as a market maker or liquidity provider in the securities of 002594.CH.
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&, BRERAERELALHERERR, AETELT, 2GR ARARAEAREALTEN, BAENEERZNAR LA TE BN (RERTZNAFHL) AALLE
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6 @ S ImER
HAITONG
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BERW, A& -8 ATSR KRS HORIRE 10000 L, KRR AP T

BWME AL S: BA-TOPIX, 3 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, £ B} - SPS00; L4574 ¥ E) A K - 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 sho uld 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.

A2 2025 %9 A 30 F AR RREFLRELA A2 2025 %6 Al 30 A ABERREALIFELA
KFXF i3 BT KFXF il BTx#®
(#7) (#H)
sl EX S 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
BRBATEP * 3.3% 3.9% 0.0% 2.9% 4.1% 0.0%

FERNERER RERRITEP T AR,

LRPFPHEN, PHAEENAREENGTRTRT, PUAEEXTIA,

RAARIE FINRA/NYSE 893 AN, EMA BRI BUNBA R —£5, FEEE LRI ROAERRNRE,

RATHREEAENX (22020564308 ) :

FN, Ak 1218 /M ARG B HKIBE 10%00 L, RER T

i, AR 1218 M ARSI RERETNAK, AER T, 4R35 FINRANYSE #15RANAAN, KMAR PP RIARA X —£4],
Fih, Ak 1218 /M ARIAA A ESHSRRE 10%00 L, RER T

SR Z AR BA-TOPIX, 2 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; A7 A % Bl A I - MSCI China.

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of September 30, 2025 as of June 30, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.3% 7.5% 0.2% 92.6% 1.2% 0.2%
IB clients* 3.3% 3.9% 0.0% 2.9% 4.1% 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.

AR GERARL: AARRAANE. RARERRE, FARE PRESEALOBIFREIATHEL, ZARTTRABMEBIREZINME, AL ZERNEHEH
THATRZRA, R BHRMSTERGEE, AREAERA.

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.
BEERAREL: BARGRTRARPRARRBANTE A RSAEAAMA, BRABLIER (601200CH) , BRERT LANEN), LATYEAATE ARNFLRE.
o, HAEREASLBRETEARANFRAAL, MNGEEREBRETERANTE A BFATRA AR

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
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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.

HEB LR 100A B (Q100) F8dk: HEE IR Q100 8R035 100 LD BAGTEAR AN TE ARSI EF 5, LREZALATREORALE, FEATELE
BERARARATRENHAT. BERRESH Q00 HHRMEL AT,

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.

BRXA| (FINESG) KBBAF FBASL: AR LA (FINESG) RBZH, 4 LFmAEALEFRAEREY:

F—% A (FIN-ESG) 545 4 b DR THERFHRARAENE (A TRARNE") ATARRBHNFELRERA, KN3ME SRR AT ERTEEMRIE, 523
HIRBERIERE, FRHATHERMARIAE RN, LRREAEAMIIERE . BERBARALRE SHME, AN RAEM MM EE BRAKIEL
RERE RS RN T AR BERE .

FoA BRFATEKE| R RERKEARAL P, AR SRR AR ) § SIRE A S BB A8, ASIBATARNZ R R DR ERMAA AIER DL A a4
B, BRARERL BB oot T 24, BT AL LR AREREN AR~ HIA AR EANHE, BEATLE, AR (pMELEHES) RERASEAN, SE0HL
Ji%X%ﬁHF@ﬁ%%M

5 AR ANG A, KNGREREEARA. REAXASEROHTEN, EAMASAHREEREE PR RATHEAZAME 0, RENALERTH
z?’i aﬁ] Bk, LH. BRBE. KB AR G ”‘3 Pk KA B REL RIE. AR TS ZARSEE BE BRBEARASE, THARARARLNE ZFE
AR, B P AREAEGRBETIE, BRTARTL
F0% e ARTFRALR, MERMETSEMNL mm A (do CHERSER POamta) (ERMAF RS (AAE) i) (RRRMBARR) %) AA%H, NElk
WA AT, ZALTE NG LRIRYTEEF RATR—KY, NIRRT ERYTA L.
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 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.

FRATEY:

FHEEANRRRE: AREDARRHEAZAARAZ (“HTISGL") AT BN ARERATARAG (“HTRL) £47, B RRBABEARRRES (F571%) &
A AEZNTED GRHEARBENL) HBIER, ATRE £ HTISGL 49 A7 B A3 Haitong International (Japan) KK. (“HTIKK”) 8480 F K47, HTUKK 2 B KX AM 4R K
EHRRRR.

RN AR RE: /f\fr&idﬁ]}k?lﬁ\ B BFBATRIEAPATARZ Securities and Exchange Board of India ( “SEBI”) & %‘é’] Haitong Securities India Private Limited (“HTSIPL") P4
17, QHEHIER LA 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L/ /8] (484 AR A1 ) 8K IRE. HISIPL F 2016 4 12 A 22 B HMM
FRA BB FEREAA RN (HTISG") #—H4.

FA R RRE SRR E FRA S AR, 24T had BIRHEARAA A E ARG B FREAZ AN LRAR AL EEERER.
$iﬁ%ﬁﬁ@#%ﬁ&ﬁ%%ﬂﬁé?ﬁ%ﬁ,ﬁHﬂm\WMLﬂ&ﬁM%%%@klhﬁﬁ%mﬁﬂﬁﬂ(mm@)%ﬂﬁﬁ BAE, Z AN EA M AT = A 4
FRARIE, RAXHPHANENBEARS Y, ALK, BAFFEl. AHRBALHER, IHPRRGETAIERZGHAFEERRFTTROAL, ALHHEE/
TERBBAEAEZNRFIBFRENIAEN, £LLIHFFER, $iﬁ*ﬁ&%ﬂ%?%£%ﬁﬁ%in%%&ﬁ?wuﬁﬁ%$l%muﬁﬁ@ﬁkwﬁm,Wiéx%
TRAMBREARA YA, TEHANFF—RRAGRNLE, LEBT 5 ), OEUTARITALLY, AEAEXARATENY, BRFRESMANIEE, KT HARE
AP OEDGEAB IR, PARFAL RAE A FOMEER, PEAMERAFNRGR. BrELAAFMTFEERNFERT SN THRE, A i, 2akdp
HR7@e 5 LRF, WRERFZAREARENRTESTE, FhTRAALAFEN AR AETAERABGRE, HISGC RLEF. B R AKEAN Y FARET T
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Pt KUK ARG IR, HTISG AKMAEIEANZ), FATEAR. TERER, HTRAMEA ZEAGALS AL GEMIEASIITE BB KO RBELNRRITEE,
HTISG #9454 At LALHTE HIISC HAAREP Pad REEALHMZRENRRNG T XABBTHIRELRRHRE, HISG THE 5 AL AR ERAE LR
—HABRRRR, 2 HTRLEA XS RARAL R EAT BEZF AT, SAREN,

95 9 8 B R P 3k www.equities.htisec.com , B FE S A R EABRARG B A EF RRINARFTRLHNNEEE,

FEEPMREER & ARARE AL ARE TR AL FINRA BATEMEA RFAR AL T, FERZEE AINRAK X5 ARAE Bl d it frfd, A EGRREE
EARDUF 201 £AN 214,

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. (“HTIKK”), 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.

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.

MR AR B 4

BRETXAAAL, FUENH LIRS ZLHRARAL P B ETEARTET L) HRFAN L LA AR RIRE A SR EFHEAR.

AREFANBLER: BARFEARANA RS (HTISCL) AT AR LRE, HTISCL REABAREAS 1 R2ATED (WBEALS) BHIENG . AHEREHFFHA
GEARBREH) (FAENF 71 F) (UTRAFSFO") REH2ART, EAZHIMREY, ARTRENREL SFO FIREM FLETA". AFRRERZHLIEAK
PRELURERANGE, EALBRERFRRE PHENE EMERT AT, AFLREOREARFRRE T FARE AN ETETHRE HTISCLAEAR.
FEBRTAHBHEA: AHTIREE HTIRL, HSIPL F HTIKK 5. HTIRL, HSIPL, HTUKK MAAMEFTIE HTISG 2B BEAE, WALLEEM, BRASLE£THIRE S A5
RAMARBLIBAENAR, AFLRERBARE 1938 £ 2 BEARSE" 5 1526 FAXHB LM 1 2B Z2HMETA 1 (“Major U.S. Institutional Investor” ) F2 T ALt
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 1. EMKIARTREN LR
Bk, HERBARTRERBNE ST ETERAIA X ARIEE LS, REET HTIUSA. HTIUSA LT 1460 Broadway, Suite 11017, New York, NY 10036 USA, #.74+1 212-
351-6052. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R %7t 5
ARERE, ARATEY QAP BEMEAT, KAARRREGETLERTA, FELEEPTRAERE, LAFEL HIPL, HTIRL S HTUKK A##47 % RiEASM
FABILNS, ARTRE T E I HOIPL, HTIRL & HTUKK 247 IR EA 2 A 324 FINRA 97 AT 46, BT RZ FINRA % 2241 LT B B ARG H A, AMER
TR BA MR DIEAERA, BRAFRRE P HAOETELEEARMALBLIL (04 ADR) TRAE-ZAR. FERRAOEATREA LM, KATLEENN
HR, ARFERDEAIAXERIENGE ETRARA. BN TRRAZFHRLROFEARE ZBRNARARHRET 2R, RRTRE PAELIRI LA Bt £
EAIMA LRI ENETIKENNETLER DY, TRHAFIEAIMALRILGNMEAIBNF L LRR A B0, £ERBANFAFAFREE:

Haitong International Securities (USA) Inc.
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1460 Broadway, Suite 11017
New York, NY 10036
BAADE: +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"), whichis 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 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +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 @ 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 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
inany 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

PRAREFEORLER: AT EARERE (TATE, SARLANRE, FOEEREAALE. RIVBAALRRSE) RARBER N T BEEELARETHA
RATHAGMA, FARBAR LR EEN, AT 0E ATHAETERSAS, 2%, AHETEF MR REANALLEINN, AAREEBAL XL

AR, ERFTEBRAA GRERATLN, EMEAR A RAN ARG LER AR E AP GETEARET R ARE, BRAHNARALSF LR RAMAT.

WEXERAHBLER: AETEATAFHHYREREEA REM ML RN EFER A B EANZAINNIEANZARE, AT IR IEAERE KN ETELHR

BERAHRRED LA F e KIEARE AR BRI B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ — A3 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #94L% 475] 1 BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T X 44%

A FIRIRREE, FXBARBLLE, EREX, ASEHAEETEATARERBEAETEANBRAE R, KAEER, THIML. MEXHETEALR 2K

F0HRERMAREF B IETF RREZFHH. L PHENELRTREANRE, ETERARNE R Bk, ERIESHHE, BMEROIEAYFRAAY BT

National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F ATALZ &) TATHFEE 1 (“Accredited Investor”) , HAZZRAEAT National

Instrument 31-103 % 1.1 FATALE 40 1 4THFA 1 (“Permitted Investor” ) .

FmE B XA ELER: KHF7IRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Anskd&At. HTISSPL RAFA (WA FIE) 2001 (“FAN") 2 X H5B 5.4

B, 7T (a) #EATER, SAKTHAGEY, RHFTERAARGIMIARASHNENR (b) LFIMR KIERA. LHIITERADRGIMTE LA ANFRIH R LR

£, KRRREMREARS GEARBRE) 2001 5 4A A THROWHATE, HTRRARERE R LGRS LMXNETAR, KAFTREORFALEIATE LS

HTISSPL 3% 4

Haitong International Securities (Singapore) Pte. Ltd

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

#,7: (65) 6713 0473

BARRZ OB LFR: AFLREGRREFEAARADNAA, BEPRANBELERNABRARET MR (RE D ALBIMFLHE (FE) ) % 61
(1) %, %17-11 (1) {8 RMELR) .
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RERKEERZNELER: ARSEANERLTFFIH Haitong International Securities Company Limited Fi XA, ARERAMARTMAZRNELEP LA, EARKREARSE
HANBTAAAROHREELE P . RARTERIMARTERNE P FEFRHARE. Haitong International Securities Company Limited 414 XAV 494 K AR 2 B A T £
RERFLRE T RAMN FROLATRAEIL 05% ., #AREALELREA TR CEBL Y LRLCHEZT TALA.

RXAZEFAWELFAR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4* 34k4% i
KA LEARRTERS (UTEADSIC) 28 (RRALEN) X35 2016/396 FATERKALYAARRL, AFATARTRE 2001 & (M%) ERXATARLE P
RELBRSMEARFREHAERALLBRETTHER, ASIC HMFEATEATRERR: www.legislation.govau. #3EFREGLBRETIEFEEMALHEH, 7
FEASEAXALFERNERELEER

WERRENBHER: ARZONZEARLS. BT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) A7
KA, QIERMER LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) BERE.

(%244 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
HER AU 4 4F: Haitong Securities India Private Limited
SEBI A 5 447 /2 A5 INH000002590
Jh3t: 12037, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

75: 49122 43156800 4 41491 22 24216327
ANFRiFAMNEBHRAA: Prasanna Chandwaskar; 7%:+9122 43156803; % F#}4: prasanna.chandwaskar@htisec.com

“GEEE, SEBIA T A M Ae NISM 4RI F RARIE 2 A I A B AR BT RFRIE”,

AAFROBREALR, A2 5EEFOPARERAFTUAL4PBLNA.
WA B B REA R AA TS 2019 . REFA AL

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
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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

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

CIN U74140MH2011FTC224070

Ph: +9122 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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Jan-2023 Maw-2023 Oct-2023  Feb-2024  Jul-2024

1 & Jan 2023 OUTPERFORM at 266.20 target 309.80.

2. 30 Mar 2023 OUTPERFORM at 257.20 target 318.06.
3. 2B Apr 2023 OUTPERFORM at 255.86 target 318.06.
4 18 Jul 2023 OUTPERFORM =zt 265.48 target 308.00.
5. 30 Aug 2023 OUTPERFORM at 246.71 target 316.14.
6. 1 Nov 2023 OUTPERFORM at 238.54 target 366.52.
7.1% Jan 2024 OUTPERFORM at 190.48 target 366.52.
& 28 Mar 2024 OUTPERFORM at 211.98 target 251.68.
9.5 lun 2024 QUTPERFORM at 237.10 target 280.92.
10. 5 Sep 2024 OUTPERFORM at 250.32 target 289.56.
11. 1 Now 2024 QUTPERFORM at 293.19 target 329.05.
12. 18 Nowv 2024 OUTPERFORM at 2BB.68 target 329.05.
13. 12 Feb 2025 OUTPERFORM at 329.90 target 329.05.
3-for-1 split implemented on 29 Jul 2025

Source: Company data Bloomberg, HTI estimates
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