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Vertical Integration Deepens, Unlocking Growth Across Foldable Devices, Robotics, AR, Al Servers, and NEV: Initiation

UL, E 5 £ Investment Focus

Z R B Z A FA 7 Initiate with OUTPERFORM

A H#.F KX OUTPERFORM
Ei HK$24.90
B A4 HK$36.50
HTI ESG 4.5-4.6-4.5

E-S-G: 0-5, (Please refer to the Appendix for ESG comments)

AL HK$162.99bn / US$20.97bn
B R (34N A k) Us543.07mn
KATH 4R 301.60mn
& AR (%) 96%

1 R IR & IR ARAL HK$33.52-HK$18.62

JE: U HKS$24.90 4 2025 4 11 A 04 B &N

e Price Return === \SCl| China
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HAFFIR: Factset

1mth 3mth 12mth
238 -23.7% 30.1%
WatlE (£7) -23.6% 31.4%
A82F MSCI China -19.3% 19.2%
Rmb mn Dec-24A Dec-25E Dec-26E Dec-27E
Revenue 69,897 87,407 110,547 133,141
Revenue (+/-) 28% 25% 26% 20%
Net profit 3,624 4,785 6,801 8,362
Net profit (+/-) 20% 32% A2% 23%
Diluted EPS (Rmb) 0.69 0.91 1.29 1.58
GPM 14.6% 16.2% 16.3% 16.3%
ROE 7.4% 9.3% 12.4% 14.2%
P/E 33 25 18 14

HAHAI: 2NE]15.8, HTI

£k % Bingrui Cui
rachel.br.cui@htisec.com

7K BE K Xiaofei Zhang
xf.zhang@htisec.com

(Please see APPENDIX 1 for English summary)
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2. RATHIBT 8] BB Sk A ik R K, BRIFA IR %
BB NgiR . RAMTFUTAE] 2025-2027 B dH A A 874.07.
1105.47. 1331.41 1¢7L, Ja&4F)iE 5% 4 CNY 47.85. 68.01.
83.62 1470 (A& XN EHE LAY, TATFHAART) .
A 5T o 8] SEH R 8] R R B SF e ik ok, RS T B EA
3 2026 4 26X PE, %tk H A7 36.5HKD, F 46.7%4] LATZ 9],
BREELTRTRXFIRE,

NE AR EEMIRE, WL ERERET LR LT LT
Gk, RAATL=Z+4F, BESHB R L AARLGF G4
a5 b4k —5E XAF B H| MR A7 RRET . 1993 F, A3 AT H &
s FIEY|. 2006 F, NE EBHERMAOHELY, REFLIIAE
4k, KHF AR iPhone R Z M IKIE, 2015 4, &) AFERATA)
VAR E, e, A8 YhE) L ILRAEA 5 /3 68 AR S b A/ EALLE
RO EAEL, MOV KRERIAE /B AT IR F 37415
2025 F, 8 TS RZPTEGFAT . st R e R arg it
EEH R R IO EZRRE, e LFGCLBmLRER
BRFME RN, FRAELSES. BRASEERTR. ATM
BAF MM, haeAEE . B S,

HREETRFAHBL, FLIMERERXRT. (1) FeF
WERAERRETRE T, N5 EARFEZMEIE (UTG) AURE &
2 HE Y, RETHSHARAKY, ARRELHZLEREF
W BRI HIE, NE) LA UTG FABLE =& (PET MRIPIE+3I5 X
#AHR) . 3D KBEE. RETHFEAY, B ERALM
ASP. (2) AEBERAE: KX Rokid, JF/E#RE AT &4 234
SR S, RBEERIGN 2, BoEnE R AEMERE
PRI E RAR R M. BT Y, FIAR AT
L. AR BRAEAE A e M Al T 2H8AK, TLRETH, a4 H4E
SHREHR AT A,

FRAETFHABHRE X, RERBRAEEN. NTHEF
AE, NECEEZHNES 30+ 05D, NFRAE, A& P
AL, KHEB/CAL. Awmik. BAEIFHFA L AL LALE ST

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)
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BRI EIRALE B H B R Rk, SFEIME R, HIb, A3 Kb e]
3 7 AL KN F IR E B P R, AT A PR, B SA R &
BRAANE.

ABMBAAIRS B SR RTH, FZRAIFAREK. (1) MBA: 201645, »
8 FTHEMNEFRINBA. AIIBAGHLBE, HAHIEALTHL LR,
2025 4, NE) IRFEAGATAB ARSI B AFL Ank 5, AREHTABAL
%9 % BATABALS . REZASTAE) FHEATRE X1 ATHIEAF KL= db.
NEERSREAMROARELLMS, Tt 2005 FAFNAATHMBEAR G TEY
3000 5, WAMEHITE2FE (BAX1FEULE) . (2) ABRSE: LiEEFS
Fiadt4Ter., HabEAS Al BE FIREWRE, MIFELEMTF (4535, EF)
N, B EREAEE. BSREERESW AR IBE. RNPIE, Al RS B4
B, NEHPERELEMME. AAEL BT, ENEE SRR R G EL, 3T R,
KA,

R w2 HEE, KEPFETERNE, HEOLFTFHERLRETL, #M0 A L&
TEFH, HPRERT ETETY, ThFHmA.
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B, TEZ TR L B e seses s sess e sesassesessssesessesesasees 14
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1. A& AL B ReRsnts A H1E Lk
11 AEBRER, HAERLE5HE

BEABARKAI A4S, FEE AR, LA RLR LT b —3k
R BHEREFTERET. FHTL =145, N84T L THELEMHE AL
ARk TR ARARL, ERAFERELAREOMREFTEF AL, BEEUK
BRE, BREBW, CENLEFEMALR, LEBEFHETNE L. FiAFs
B, BRKEER TR AMABASE S SHLEME. HBE, EIBEF,

B1: N LHFA

B wll gn -

BEFH £ 1 e ARS/XRFE EBTEAH
" / va h
- O )
@'*'0 ﬂ viaRs
4 - e _: TERRBAF
BREN BHBR/CE EST30T W sF mmA

TR A8 A%, HTI
B SIK I AR, S — R HIRALT AW R S i

(1) #AFH (1993 %-2006 %) : 1993 H, N3 T HBARKIE L @M FIRY|
PG, A FF AR, 2001 -, NG RAEMHFFERIGE L B A T FAG
B 5 b, PRRKSFE A AR Y B AL TCL3188 #)#EA . 2003 #F,
RINEG R, HATFEG PG RKIBOFL . £ FF4E, KFERER
¥ 35 Razr V3 FHUIIE SRR AR 3k38. B4, BERFARAERT. B
£ R RFE BT,

(2) HEZEH (2006 F-2014 ) : 2006 4, &) La%bsdkiy, 4
HRRCERZ P, 2007 4, 28 A#4K iPhone R4 Z M I3, B, A8 R A
FREAZCBET., HSEN, BESAEFMHEAMABRIFL R, 2AKET
& MESMATIAN TR T4k,

(3) 3P emEkY (20154-4) : 20154, &) R4 L Ed. 2025
O NEEEBR TR ET, FIA+H R E LF,

B R A, N8 LIRS AR AR R 0 A bk F KA, 2016 S,
SNEI VA 122 ALK BRRE, RFARME TS (LCD) .« a2 AL
(LCM) . ARIZ @A B 5 AAE K&, R4, o8 3N 3D w3k
FBRE, 2017 F, A& RZBEEHE, FHNEN T O T EEL MG
K. A FAAEE . 2020 S, /N3] VA 99 AN YT AR89 iPhone 4 &SN A L)
(TRERMAT A M), FALBITILS, 2021 F, &) ZEWEH G
Lok B E—HR A, HFEEILLE,

e kA, NE MY RERAE /M BEA/ L RREF AR, 2015 F, 2N
g A B RIAF k. 2016 SF, NEARZBEEFRIEA, AEZHLAS
T AHBAFGHERFEES. 2017 F, &) R AFHILGE AN L 754t
M. 2024 F, NABRGLERELFHEELELS, K4 A REBHA.
2025 4, NG IREAHGAHHEA R . AL Fak F, REH T
MBAL RIS FATAE AL S R AT g AT B X1 AT
RAA KT, B4, A8 4% Rokid, FEMEB LM T &G HIREHL &
Rokid Glasses.
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B2: NEARRAAE

e s BEEA
ot i e Y iodf Al
FE.L & ERHE FAUERALLE T $ARRNALE FAANE BHE

o e 2 i FREM R LT
A1 2. 20 B po
eI 28 EHBREY, BaAEhEREA,  bRRwRemkss  FERSATABAKM
WIS R TR HEmAA T s AR, HE Y b vt ol
At A R A AR, EILA
BE. A A
FAULE B A AL

TR NS A%, HTI
12 BAREMES, SlBAREE LA

NEBEREMETF., TEARBCAIRRAELE A —HATHA, BT EITHE (F
B ) A RN E) BRIV BE R AL B A PR E), AT E) HAL b ik 58.52%., —&AF
HRHEA, HIFERMATEL 20 Fd b, B&EFFOTLZE, TR ORI, £
¥, AHEIMEEFR, AMRARMEIEFRK. NEREHET RN, AT
KRR KA T At

B 3: A& BRREME

ERrEH A
100% /0 N\ ¢ ar.90% | : 210%

BEAE (F [y Tt K AR E b P YL Ay
#) A3 A ) F kb HA A TA) A BAE

3.72% \2.45% l 5.71%

BREAE

53.07% ‘ 5.45%

JE: MRE 2025/10/31
KA RIB: WIND, HTI

13 ARt S, RESEAYF

o8 BB BRAEF TR it B Mt L, BfRE, BRI ENEEHE
HESRA. NERGTEA, NE 2T LETAF SMGFRTN. FRTR. TR
wN. ZitAm, —RX\IiN, FHAERAE. ABMEA. Al BREE/XR KB, &4
RERE., BRZBEAR, FowdbiRig,. 2/, ME. Bk, LF. 2Kk, K
. BRU . ALEFMHROTG @R RIS A IRA FINIE MBI Beatt, A
BEeEiiAt, TR EAEBEL. & Zik&. BnkE. Ahkiks, g EARNEe
A%, BAVAA, BRETHH. A THEE. KEATHAE, EhosiHhs, B2H
AT+ PR+ F S0t N, RAREFEANESES S, SR AFAME
HERT. FaAE. WBAFEADTFHAR, BARALEE S AHBIc AR,
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B a: Na THARAGF

P FRmERGE. BEA. ME. 28, BREMTOGI O, BIEEE. AR5
SR B B4,
NE RS AR, ARIVRF AloT A MA IS, BE6. ME (FE4AH4. RE. &
BT R A) B (KA. AR) . s, A, BB (HUE. BE8) FAAH—EXE
FRUER S, ARPRE—FBXGBRT R RBEFTE,
BEERBEATFRRALEMFGA. C. DEMRFE, RINIAHRAD®ICE. BME.
ExzaHRMrrE.
ERTW N ZaR AR R b ST R K P8 S AE R RERABIEGRMG RS E, 3| GF2.
OGS. GFF F##), BAALFIR. RAKXFEIKRS LCM. OLED M54, FI|LiLA Lk
Mo fRIESAn B L MkAE ) F R Tih L,
EAETR R BAFLE ) A F A0 T E ) BT RAEZ N 7 S 48 ) Fo RIF 94Tk 1
A5, B, NG B2 5 E WAk IR R A, B R RIS, HSsEM. BE
BALR . RRAEAE. B ERMAMN, AR FRE—SEXBEAFTE.
B LR BRE G RAHE AT A FE R FRIBAAN. FH8 P (BHS
WRBIMFBLLE ) « IS/ E TS, NEAat. B A, EREME. £ 5
M. BRSNS H S ENAE G T =5, 5KIEF ESBLRMHE
A ey A S O T RBARCF . T LRt T A =1,
B EATAEAABRIRAE—3E X ABESIRS, HERITEE S oRE. C5EA
SRR IATAIE AL 5 O4F, BEETARFLAEZXT . R9F. BT k3
AFEHLEA FRBR R T BB BENIE., EAASHARARE L, BRCRIE T S% IS
BB TERELAFNREARLSRIM, FRIFAL Y@L D TR, AKMS
IR, AATVMBAITERLR BN, FRESRRBQINELEFT L.
WS AHARILA ALY FEA B L AhikE, BE A REMXR KRHER. %
AIIRAL/XR A8 K. DA FH SR, SRR FARLEMEL B IR 05 A3 A. A ZHRY
YRR IO AR T AR etk . B, TRNZFIILIT.
B AR R R ENGLT . R, BRIV AR, B ERE
ARSI PARG R L . de I B R —TF AL e TSN SR, A
3 AR BEBARRY, ABRPREGH. TENTERER AT L.
HRREITLR M REL TR, LE&KRE. KT, HEOBTRD, BEFRET
. ASRMESE. AFREITAE. A ERBFHRERE R LT Y REME 5.
BATFHAA. K. #7 R0 R f3 LR 0 F R, E2480KEE. bR
. RRESEFAMBG L. A7 Fp R, FH A BR CEREE SN BETRARE
HARFT LR 3k,
BEE 6 1.imm BEEFIEAE LR, BT E@/EE 2.0mm RE 45%, CRIFARIANIE
Fo T, EATREOAKR. ERARFERIFARFEERERNEAHR.
For IR AEER, HTI
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2. LA AFAEBEAR, HBHERT R
21 HRET: HRACFHEEZHIK, XM A

2024 Ak, ZHRTHARMNAL. £RX Al FHAAIFIES), ALK OB T AR
AMERRBERF TR, AFRETFIAREGYE T TLRE KRBT, R/IE IDC K
3B, [ 2022-2023 69 %RIR S, 2024 4, ARFRFIE R ERL 1241046, Rk
6.4%, EIRHMEH. HF, 135 FEEILFFEGHEAE RBIBR, 2024 F404F
PEERFNTIHE N T 286104, FHEK56%. EIkmS, 1H24 K4 2023 4
AFF4L 69T 3 A HAH, Gen Al. FRvd Bod s AL R B 37K 30 o H HALE K
BHAR, BFFFLALBRFR, THERARIKE.

2025 -, FHTHEHFRTFILLE T RS, 2025 F Q1-Q3, LHFRFHE
SR EE, [k o 5+0.2%/+1.4%/+2.6%, BiRkfmE, 3Q25, AR AFHGE
KBk 3.227 423, ¥, FEH K iPhonel7 AF|ERIEK, FuTH SR E—KF
Sy HkE A, =2 GalaxyZFold 7 5 Galaxy Z Flip 7 49 & ILAB AL T A BT R & FALRL,
AYr B Ftmny T B EAIE S RF IR S A AL A BEF ARG Y
FIGARE, RATHE KRG XD ).
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TYEXGEFHRTHEREAAZE, WERESERFERI. MbbkFFT
%, PERMERAANZ S, A5 REAMERERE KRR G IBRF G %, HEEA4
TFREMAN T m. BEHNHERE, S THERDREIE ZMME, 600 £4A LG
FIT ALK, i HESERFERIT.

FEEE DA BRATLEANSFIEE., RIE TrendForce # 3, AT HRIERT 2026
FTHFREFETRNOFTHT, BB A EFIEEFK 2025 F49 1.6%RHAZE
2027 S84 3%vA Lk, ARIE IDC #3B, 2025 FAHITEFFIT G R E44:L 1983 7
&, Rl K 6.0% £ 2029 4, 2#FIFEFFNEFETHHELEL 2729 7 4,
CAGR # 7.8%. fL ¥, 2023 F#&, FEHRALDHKRKKXOIFEFFHTH. 2025-2029
£, PETY LSS EFEFIT 6 B E A 45% B E,

- b s v PN
B 5 &RFRFIAFERER A6 VEAXMARFIGERERNE
8% 4 10%
14 5%
12 /\ % 5%
2% 3
1 0% 0%
8 2%,
4% 9
8 6% o
4 8% 1
N 0% -10%
2
2%
0 -14% 0 -15%
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
w— A AT (LG ) YoY (%) — SRR ALE R E (05) YoY (%)
FAR R IDC, HTI FAHKIR: IDC, HTI
A 7 é&#ﬁf*ﬁr%ﬁ&&'fﬁ'%ﬁgﬁ A8 FEHFEAEREANE
100% 10%
ZZ: 2 2% 2% 229 21% b ,«“SWV"\\'"»Q. .
12 / . 8%
70% / N
60% 10 / N %
50% 48% 46% 45% 45% ,"’ 6%
40% 8 / 5%
30% 6 4%
20% —— 0/
10% : . , 4 ~— 3%
0% : 2%
2025 2026 2027 2028 2029 2 1%
uAPe)C u Canada Central & Eastern Europe O 0%
®Japan  Latin America Middle East & Africa 2025 20282 2027F: 20258 2029e
W PRC mUSA ® Western Europe — R ¥ (274 e OY (%)
FAH KB IDC, HTI FAHRIR: IDC, HTI

A0 AL F SRS b FAT L KRARK, AlBRSE/XR kB4 Z38d bk, ARIE A7
4R UHIE, 2025-2029 4, AHOE BT A WEEd 19.05 126 LA E 22.96
124, CAGR # 4.8%. H ¥, AIREE/XR KR EXEHd 1820 7 63K £ 1.06 105,
CAGR # 55.5%. é&ﬂh}dy A Al R TFARARILFREZNRE, MR
A Ay se A Al 69 2 BAK, FAHABAR KK ZNE,

Bo 2HERLTERE (FFE)

SERA 2020 % 2024 % 2025€ (zozf)A—G 5024) (zozsclsA—G 50295)
KT 1,292.2 1,238.8 1,295.0 1,463.9 -1.0% 3.1%
A5 fe 164 140.1 151 180 -3.9% 4.5%
RN 303.9 262.7 268 305.1 -3.6% 3.3%
BT B 110.9 159.7 171.8 240.4 9.5% 8.8%
AlBRAT / XR 3k 2 6.8 9.6 18.2 106.3 8.9% 55.5%
it 1,877.8 1,810.9 1,904.8 2,295.7 -0.9% 4.8%

FHPRIR: MDA, A5 g, HTI
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2.2 AEFHRAREMR, BHhbTFLLRERELRS

REF+R ARG F IR AF T Gk Ig K. RSB HZ A4V A LI, 2025-
2@9# ﬁ%&iﬁgﬁﬁﬁMjnoﬁ%@kignoﬁ%,@mubum AER
B E R AR, T Qi TR, B4 B AR, AR, HUB & R#FL
k 2024 5, &R EAZ S BT 69 HUD/ AR B AL /%5 %Bﬁﬁm$mm il
A 11%/4%/15%, #H &G mK=E.

B 10: &RFERAFHE (BDH)

100
90
80

70
0
0
0
0
0

10
(]

2020 2021 2022 2023 2024 2025 2026E 2027E 2028E 2029E

N oW oA @ @

LEMF (A8
FALRR: BT AL, A8 A, HTI
B 11: 2R FRAEHRCELEESR
REA% 2020 2024 2029 E
LiEY 70.0% 90.0% 98.5%
ECRILE & 12.0% 40.0% 65.0%
HUD 4.2% 11.0% 50.0%
WA A 0.7% 4.0% 25.0%
K HE B AE 0.8% 15.0% 29.0%

FHRR: BEMAF DAL, N8N, HTI

ot BEEEAE ARSI S HRBEBRATRAE TR LMY, ERTRIK
BT ERIEM, TE, FERTFFEFAE, HRE. EF. FHFEHRELS
K, Mt —FRAL R E e PR, ARS8 E £ IRI5Hp, HRA 5 EW
KRBT Y, RIS FINATLIREA 99%, LMK TaiEiRI: 30%, TH K&K
ZRRAE, DEFIFBRETE 30 &7, MEHBE e B aY k&, ERIEEL
BB AT IR aALE, FEIK 5 £ 8 4 Nk, 429 NVH (A% F k) ) £,

RFI3E EHF pOLC CRSGALE) L& T @#i?!i, FERETE 10%E 80%/) % 4814
T, HRTREGF T OEFEE K.

B 12: 84 RABER T H)

# B 5 EGAEARAREN, HTI
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23 MBARETR T H, LF%5 ik %k

ABHBARBERFE KM, T Ed, FRABALRNET oA I LEMEASLS
REIBEA, EF, ABMBARTRENEA, TAITLRZE 5 EAHRSY
oM. ARIE I B4 A XA, Tt ARATAAEAT AR G 2025 F469
23 4@%7‘0@3&; 2029 89 129 /2 £5T, CAGR Hik 54.4%, HF, AmsHAKEHHEL

BEARLAH R AE L 5. T ALMEKR, BN AMG THATAEL, R555F. K+
= é*#ﬁﬁ%ﬁb@,é%ikﬂﬁrﬁ

A 13: &RF/NWEATHIR (LET) A 14: £RABNEAT HHAEL (ILET)
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2020 2024 2025 2029€ 2025E 2026E 2027E 2028E 2029E

LB A BB (LA wRFIBA N B (fe k) LTk A
AR REMRFT AL, A& %, HI FA R %ﬁﬁfr%uﬁ S /Arﬂz\%, HTI
A 15: &£ALRE X1 &ERTFBEMLEA B 16: BEAMABEEALEL XL AKLZ R

:U. .*kﬂt
«Nqﬂ b-\f

) <
) 4
- =

-—
AT

TR R B ANEAEF, HTI FTHRIR: A8 B H AT, HTI
3. M5k 23 %¥W, BREHRA SR
3.1 F A FEFRHHE, RERBKRMH

RIENE) ZFIR, 2025 FR=FE, nNa) ZIE I 536.63 1270, +16.08%YoY;

T I )IFEEA)E 28.43 1270, +19.91%YoY. E P, 3Q25, »&) LI E LI 207.02 12
T, YoY+19.25%, 4 ¥ B H# &; £V F1E 17 1270, +12.62%YoY. % fe

WL o fs A R s8] 2R IR, 1H25 Bk btk 82%.

325 BEEREFRAEH, LEXEPF mERE 4Q25 BFARA. ALAMILERE
Fﬁmiﬁé,ﬁ%mTﬁm,aﬂ% S RAF R, B EZ R L@ SR N S
(P EKHEMN, FIF 2566 A5, ARBRAIITARIRAL EEE 1000 T) +Pro &
FISPILEE . MF A LE, NS MIA 4B s, + A4k FmgE, Hiw
BT R G UAT, REB A, ARITEIERK, NG KR A AHILEES . AL
TRAEBHTRT, AFARERF LN LR GE,

1S EE R
10 & zram
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: NE B RPN (ML) A 18: 28 # b SR 5898 LN, 1H25

698.97

54491

45266 466.99
369.39 I

2020 2021 2022 2023 2024

AT RE LR AT RE A L wAT Bk R H AP RE Y MR

FhEA (L) # bl &

TR R NS AL, HTI FAtk

RS

(1)

(2)

F B, HTI
Z, alkGkA:

FFMERBER: AN F—KEMERR, TR EIAL 80%. 1H25, 2~
3K HeF AL o K Ak £ I E AN 271.85 12T, +13.19%YoY. FEH
FRHAFNOTERT, NAHSERELEEKE. ME. EZ6A4LBFIN
. MBS RARE TGN, TRT S RFERMFIG AL AT
PG, BRAKTREFPEST 2EH S GRNALETIE, THNHEBF
BREHBREK, THERDEFIESG G S T4 5B AR FRHA4, b
S, MAEMEELSHEERNELER ST K, AR ZFKRIL, B4R
T, NE BN E AT, B ZENEAELSN, T AR I,
LEMIE e GaF i KR AR s, BT T RAFRUR.

AT FRFNE B ER L SFRIEE, EIL, iPhone 17 45E B H5&
%, RIEARTIHL. B3 Counterpoint #43%, iPhone 17 2Z|EFEH 5 £
HWHAFEE 10 Re945%, 4 iPhone 16 £ 7| Rl 4K 14%. L+, MK
iPhone 17 /& ¥ & 7 3% 6944 £ 4% iPhone 16 AR IR LT &1 R K, WA T £/
8 AR F N ATRRK 31%. HbR AT, ARIEFRIE3], iPhone M4 A
$# 5, iPhone 17 Z 7|0 ERZABTL, NMEXATEERK, HFERH
ML, B THAFEHABR P HEAIHLRK. 83| 4QEHiEseyT B
B HA R B G, FALEER 2it—F KK, iPhone 45 EH 2 LM
1B e Rl bbb ik, st B ALK 10%-12%. 1 ESFHHAGHAEZ
FIAECE 6 AT, CHEHFRE, EEEP & SR AT RIS T] ik
ek, W EAE A I A M G A SR R, AV SR T S 0 R AULME B
WRBMRK, THWRR TR, AR ALGEK,

BRAESBEM: KABTHK, ISR FHEF FAFSERFHE.
1H25, A& &4 A5 it b & 22 LN 31.65 1070, +16.45%YoY. #
SIFAA BB T SRR B ARIE S T Im5E. PIARM. 44 B/C AR
ABAE, BACEF AR A WAL FAL S F SRR MERE, @A SR
FHBR R, CEIMT AT,

BIFEZNR, N FRIFN S ARBERRAFRIBRF R, BE %
RAFHFBARBRAF L 5T, RAFABALIFELFHER T ZIR
2, AT RS LKL AKRELEGE LS, PHFHEATAEZH)
B, A B&2Fk,. BE. B, BEINE. K. B, Tz
AEEE. MEBRHBARRFZHIE L, BN SR T mEN. KA. P
HANE, B A RIAEREEELERA, BF FANGHRRERILEM. £
RIGEBATGEIEA T E/B T (REWRE) BARTLHEL, E3hLH
BpRit, SFFRXEXKFTEE, BEEALINRES, ERABER FL
HIRAFR TR, PEBTEPIAEEET, ANMBEZELLHEP TR,
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(4)
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oo, NEAE AR AIR—BAL BN T, FRIAE L H Robotaxi = A
#-. Robotaxi 5 269 45fe il w-FALH) BAF KT, AN RBEASNEE
%8, 7% Robotaxi A ¥, KMFTFAHFEKTZIEE, HN3EEE ASP A
Bit—FRA, EMFISEAE LK.

%ﬁ%%i%’%’ﬁ%?ﬁ 4§U\ﬁ!\;}%i‘£¥<, Q%ﬁ-é&é’iﬁ%’ﬁ%%i«%%ﬁ%%ﬁk
MK TSt R F AR . S, AR B AR R AT IE KRR 7 R AE
B, NG ERE ST EHREHZ S, CRABGRRKEF DRSS RE
HEMRAEAL S AR AR, A G PH RO St o T KA R B LT
FRB, B ERRONAARMSIIBRATRAGR 5T RE, A AR
é}'ﬁ,»’}%%i}_%{h\ ‘%\i@)ﬁiﬁ?f%o ﬁ,@ﬁl}%ﬁﬁ%Fﬁ%iéﬁiﬁé‘{h%§§E{7M'
o hkk A RN SBARE., BNEOERBEBRMEIE, BRAHE
% B IRk 3R Sa R a9 A7 S BB T

1H25, D& HRKAXEEFHRFRELEFFZIAZT LKA 1647 1L,
+14.74%YoY. FERIE FER RERALS 4 A DA EFALS T EAUR T
NRH, FHRALINE A KFEP Al RN IAZE = AT, 2025 F
2 A, »~alh Al R ZARFE AU RAFFHE (Rokid ) X ARGRE K E-o1E, i@
FHEALLR G A7 WAL, 4 2025 FAFK A REE T EHR ARG K (TiE
400 7-1200 7 & ) #AEAZ s 3%., HEEAE A Rokid Al IRALA & /& b ih HALLn
AR, MR, SR . TR A A ANEELRTNLHLEE, R
FLAIRAT S 0975 481122 K 2 B) ) Rokid R = 4E#LER, Anik /& e ALAEAL A,
MBI F AR BB E AT, EHBREN. KIFELT
BARRI, FIF B BRI ES., 2025 F 6 A, 2385 EME LR
T & B FIEAFF L ot Rokid Glasses.

H AT go ks . 1H25 I B LIL 3.64 127, +128.2%YoY. 1) ALBA:
2025 4, &) 5E A KIE G A AL b 0 ARG LR B R, EIET
B, RITF . ST IR G EAF BN G S AT, IR %
TR, BRNAEL, DNI)REFANBALEZT ZRAHBIBEALS, R
SN P E AT R E XL ATABAAK = 50, EEFFRARCAREL
RARH. HINRE, BAER P RAIEINA), LA R HIKE B M
EAEBRHFFLY, N8 FHAFRP i B RABAT, N HERA
FTEAE R, Tt 2025 FAFNINATBMBAEKEE ) 3000 &4, WEM
BRITHE 2746 (BAX 1 FEULE) . BIKMmE, N8 KREARTA L
HKRRERIBAFZE TS, RN E . A4 AR R L A H 75 7
KGR RAEX,. BET, BAEPF LinR@ENAE, OF AN RKER KM
BANG) EMEATEAEAFAE N, AR (do R AL, R 35 FA%4 )
BARLH., 2%FF, LEZPOETMAMEAFTE. FEINEEMELER
B R, B ENEE S AR, SRR, B 2RRE S LA
K, F—Wrek, EEWEMEAS LHARKED L. 2) ALIRS R A7)
M 2024 ST B IR S-3S, AR L AE P b, B AR T adEdt
ERXPENHENIIRSBEELEF. SR =2FHEIRCERTFEASEALNRE
PHMAR LA T, MM (S35, &) #MA, HFERT L
FARM . B SR EMEMBIE, RADHRAENLE. 5B P o4,
Ao K BANIE & TRt L R, FATHE—FZ 8%, 3) HE
EEF&H: TREARIERI, MRAFEREFLEHR S TEKTE,
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Al AZE)3%, NS ZHR, BHMRKTH. mA. e, T, BASHN
52 FHE L) Al AZF)3%, vh Open Al ARE Y AGI £k 7B B & Al B
#. 2025 45 A, Open Al ¥A 65 12 £ LI AT 3E £ & /& %3t )T Jony Ive 4] 70
#) Al B4 28] jo, FFEFUIT T 2026 RS 2027 F KA G AR F 5,
ORARTRAOTRTN. BB, RFETLEBURTTRME. B
BAE B AR R AR B E — R ey G, it — TR h Al BT
RO A PRI 7. 8] 8 Al %R B ATUR - CLATUSR A B 5 T B IR A
&, BTG LA A FENELT BRGEMEXE, RRFOF
FEAAREZ —, BET, N8 EEASBEE, RELASH—NK Al #4H
PRt BRI R 5kt R, RAR AL RARA R F R R T K. N
2 W L B A & P a9 B A S B BRI KEAK 2 a9 oAE 2l AATSR AR
M EFLR NN, T RAFN ) KT Ak = BA o k8 A o
EERHB, BRERERASEF, A TiHR AR Al BRI R4+ Bofe 2L b
SRR XE R, RMFGE, Assm Al AR, N8 R RFFF T KRS

4],
A 19: 28 4k L F)F B 20: MR eARA /BB £ £
%\?\:____
FToA kB AE A4, HTI FTA kR A8 A4, HTI

32 BRUEA+ERT L) BHRRELANER, mFARERMF)

2022-2024 4, &) AV FE 5 A A 18.3%/15.6%/14.6%. HAI>H, &) LA ETHE L
% (1) AR LFEREF TS BREIREAF: buylsell X T, ARLEE
FIFEARTEK: 2022-2024 4F, HE A 5B F 0B A -1.6%/2.6%/1.3%; LEMITER
BEARL 2R E 5 R A 17.4%/17.2%/18%. 3Q25, &) LA FERILKELF LT, 7F
R L SREEMPE R, AR L £38 Kt KA B A R EBUK, HFA R AT ARG,
FEMRARIFEMF LS LR, mEMEF) AR mE A AR K S, AR LR
HERERHR. (2) EHFL] FRERAEZEALELSEAETHE: 2023 F, 4
S AT T B G 8 B IAR ARG Ay 2024 S, iBSNAE FARMA AR RLIA
& B RS 6 SE P B R AR R3S A, d BT A R B 0918 M IR R BB A A R AR SR
Z. 2022-2024 F, FEAF B EREEFE SR H 19.5%/14.7%/8.7%. 2025 £, %
HFEE B LNk, RNTtES LA EL2H FIRA.

(IR HETRAREIIZH, Na) AR EEKRGEFE. 2022-2024 55, /NG| 45E 8% F &5
A A 1.5%/1.2%/1% , ATE W B F 55 A 6.9%/5.3%/4.8%, AR & E 5 A H
4.5%/4.3%/4%, ZREEFEHA A 5.4%/5.7%/5.5%.

1B IR EN R
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20254, FAB/IMEF [t , AL FRAA R/ LK, 2025 F Q1-Q3 ALA 5 &
204 107, AU E P BATHIG K EZ L ek, 2025 4 Q1-Q3, &) 44 & AT/ AR &
FES R A 0.8%/3.9%/4.5%, 4HEBATE R A A RRFF T ALY, ARA TR FA AT
LAk, BAE R A KEIERASPFNG IO R, FHEF . FH OB ERS.
BRmE, AHTRTF. AlRE. ABIBA. AEWIEF 5@, N5 SFH AL
B2, 3D3IE. BPAAR UTG F# R A K& /5, FARKANPALAITHETA. AL
5 R BRA X RL GG T S TR, A ) R R A LR AR AL A, ¥ haE] R
koG 5 FHAE T A, A S EET T, ESBETLEMEATANITRT, 5
EPRBEA], 5 Rl RS AR PR AN ek, BREE P a1k
AEAZHE T = s PR AN BN B, T VAPRAEA 8] B KA T 53, H A3 4 5 7 RN 69 A%,

ARAexfE K KRF.
A 21: 28 LA ERBREEFE B 22: A8)BLFREIL

20% 30

18%

16% \ “

14% 20

12%

10% 15

8%

6% 10

4% 5

2%

0% o

2022 2023 2024 2022 2023 2024 25Q1-Q3
— AR B A WAL ER (o)

KRR N8N, HTI KRR N8N, HTI

4. W4T 5 4EE
4.1 M-

FRFMERRE: T2 TREFQFAL, KRNAHAEFmikmKk, NaEHL
AR T T B EMEPARL O R ERAET, BMMCEENRB. ME.
B EERABFIUM. M E A BTN ERE, BETRT 2554
HINFAGG AL a8 S, RNFIH, N8 AT A KEFAF AL, %85 2025
4 iPhonel7 442 A2 TAH1/2026 £ & AUE /2027 “F iPhone20 JE SF4hILiX it 447
B, N BMIE K EIFEIGIR, BRMBRA SO F M ZHmR X T, A8 EH ASP
It T A A E L Reg LR A

HRAFRAME: N BMAEFRAERLAREEMAT T ERML, T4
41, HELB AL, ARMARRAVHEEFLC T EREWEKE, BIAELEY ECU 54
BEF Rak, i, 2B ERE T IEARRBAH L LT, RAFABNKITE
SHFEREFFIRE, AT FAE LR SRR ESEARESSNE, PHRIEAMTA
PN, RNPIEREAE RBKBETXELEI, ALFHLA TN B IENHE
B, BAAEH SIEE et T EA RIS, FHAE, BRI ERAFRETRTE
TR PINE, BT ESFFRINFFEMENE”, HAKTITHAENEFE
K. B LR AL EE R D RAEMEE, FAPE—EEE TR P AEE®
BENE T, ROEZALHK TG, FoRTRE LT ZHE. I, il E2HFT
T BT 5 = S ) iE i AR B R AR AR G A, R aE] 2AE, mENEH
FEEF LR, KNP, A5 AN EE, WHh LA FERE.
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BB EHRTRE: DA RBARETLERGB ST EF, BNOEERES
GR RERNE SAEE A HNAEFZ S TEMRENRE, R EITE A K5
B P Al IREL A HAEI T = AT, RAVELF AR IRELAE el Al T2 HBARGHE A,
MRN8 KT R BE A48 F B E L 5 25/26/27 SN I & 57 2 50%/30%/20%, E.F)
B A I oA,

A abkan k. KEATBMBAIA REFBFLERIK., NaEHBFNLREES
BATHEA KA, AL Fad =, eI e, EEFF R
AURERBRAMA. b, NI CEEFIE A RSB LS, HhEms Al BEEL
FPREWNE, MIAEEME (55, ES) A, B qrbita. BEsRE
(SSD) (RS H WA EIR T 46 B, &AT B ATAF EAe A7 st £ W 477 dkIBIR 4 A 1R
F, AR AWK TRFRNEE, TEXIZEEE P HEEITERNL,

EFuA b, RATFURNE) 2025-2027 £ B )40 T A

B 23: A8 WYAFHFHSEBATRR (12T)

2023 2024 2025E 2026E 2027E
LT ON 544.91 698.97 874.07 1,105.47 1,331.41
2k R AR 459.99 597.13 732.86 925.47 1,113.90

2A)H 84.92 101.83 141.22 180.00 217.51
ELIA | 62.66 68.09 100.19 121.62 144.27
R bE 32.77 38.71 51.25 70.82 86.51
F)iE %8R 32.54 38.49 50.93 70.56 86.24

FITAFHL, 2.12 1.72 2.60 2.15 2.15

%A 30.42 36.77 48.34 68.41 84.09

PE- ¥ & kA 0.20 0.53 0.48 0.41 0.47

V2% A 30.21 36.24 47.85 68.01 83.62

FHAFRIR: Wind, HTI Fn)
4.2 &4

HFREERML T A RFRATRA, 5T BIFH 36.5HKD, H 46.7%#) L4TE
B, NEEAFRLRLEFLETF SR LKL, AT ERXEFAFHALR, FieFns
IR ARZEZETRELOF ALY, LETLES. Fitmk Rk, HiAERE
Ao Ak S BR A R 8 T AR A R RIS . B ETESN T B4R
BREHZHE, FHRABREERTFRETROAL AR BT B WAL, BT LE
K, ATABA/Al REBRETH, RMNHHATHAEFLERA P g Rk, BF
BRFrAIEG R R F 2ROk, RAMTAIT A S 2025-2027 F &5 5 4 874.07.
1105.47. 1331.41 1270, V2844185 7] % 47.85. 68.01. 83.62 10T (&XAEERL
BRI, BIATAAART) o BF T oo d) 55 B8] Rk P F ) Aoik %,
X, HRATLFHE EAHE 2026 F 26X PE, * A B #74 36.5HKD, A 46.7%4) LATZ 4],
BREELTRT KT L.
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B 24: TreaafER

. A Yt EEEAE (L) PE (4%)

R Bk (feL) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
002475.52  ZiRAEE 4,408.6 133.66 168.5 2126 257.0 33.0 26.2 20.7 17.2
002241.52 AR BRA 1,125.7 26.65 33.5 42.1 51.2 42.2 33.6 26.7 22.0
601138.SH Tk E R 14,593.8 232.16 328.4 510.1 615.1 62.9 44.4 28.6 23.7
#h 46.0 34.7 25.4 21.0

i : A h 2025 4 11 A 03 B ##%, PE A -F WIND —Z .
FHFEIR: WIND, HTI

5. KR

b 2R BRI, KR EYERNG, HEOFTHERRAAL, 50 Al LB REHR

B, HPEAERT ATRET, Tz EmmE],
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FE R 2023 2024 2025E 2026E 2027E | ¥ $-48 4% 2023 2024 2025E 2026E 2027E
BN 54,490.7 69,896.8 87,407.3 110,546.9 133,1405 RkE
A RA -45,998.9 -59,713.3 -73,285.6 -92,547.3 -111,389.9  EAPAMERF 16.7% 28.3% 25.1% 26.5% 20.4%
2411 8,491.9 10,183.5 14,121.7 17,999.6 21,750.7  EAFlRBKE 10.5% 18.1% 32.4% 38.2% 22.2%
SN 1,017.2 567.0 754.3 779.5 7003 AAEEKE 23.4% 19.9% 32.0% 42.1% 23.0%
BNV SEIE S 218.7 384.4 308.0 303.7 332.0  EBITDAN{ K% 0.4% 22.7% 17.7% 21.2% 15.3%
BT L -674.1 -705.6 -1,096.8 -1,284.6 -1509.7  EBITH k% -6.0% 48.5% 23.9% 29.8% 19.3%
ATEF & -2,910.3 -3,369.0 -4,981.6 -5,946.6 -7,0943  NOPLATH K% 18.5% 11.0% 40.0% 39.0% 21.4%
HREF & -2,316.6 -2,784.8 -3,712.8 -4,710.5 -5677.6  HAFAMKE -0.4% 0.8% 3.6% 0.5% -5.0%
AT & 6.8 -8.2 -22.9 198.9 352.9 4.8% 5.0% 6.0% 6.6% 7.5%
S TRAR R AR 3k AR 69 3 b -57.3 3.9 -16.5 233 -12.0
4 AA -510.0 -388.4 -263.9 -251.3 22049 A% 15.6% 14.6% 16.2% 16.3% 16.3%
BeAtar 138 3,253.9 3,848.9 5,093.3 7,055.9 86243  HL A% 6.0% 5.5% 5.9% 6.4% 6.5%
BRAFHIF £ 2121 -172.1 -259.7 -214.6 2155 AA)HE 5.5% 5.2% 5.5% 6.2% 6.3%
£ EAHE 3,041.8 3,676.9 48336 6,841.2 8,408.8  EBITDA/E Ll 15.5% 14.8% 14.0% 13.4% 12.8%
ki k] 3,021.3 3,623.9 4,785.2 6,800.6 8,361.5  EBIT/E Akl 6.7% 7.7% 7.7% 7.9% 7.8%
KEHHR 2023 2024 2025E 2026E 2027E X5 &3
i 10,519.0 10,988.1 12,778.1 15,572.2 22,1211 BRK AR 237 186 148 114 90
R Gk~ 349.7 354.9 354.9 354.9 354.9 B ELFAR R 27 17 18 24 22
SRR 9,924.6 11,353.1 15,255.1 20,244.6 21,027.2  AHFE AR 187 152 144 146 146
JL R 6.2 7.5 9.6 9.9 15.3 ka4 Rk 64 55 55 58 56
ARk 126.5 174.3 195.2 240.8 308.6 AR RA 44 36 35 38 36
B 6,682.7 7,160.6 9,845.9 13,417.5 13,148.4  E K FRAE RS 515 408 347 301 270
HA AT 472.1 734.4 545.0 583.8 621.0 HFFARERHK 311 243 199 160 130
R - - - - - #FeRP
HA B K - - - - - ROE 6.5% 7.4% 9.3% 12.4% 14.2%
KHEARIE A 375.0 325.7 325.7 325.7 3257 ROA 3.9% 4.5% 5.5% 7.0% 8.2%
HR S e 1,020.3 900.8 900.8 900.8 900.8  ROIC 7.0% 7.8% 10.8% 14.5% 17.5%
B 36,027.3 36,378.7 35,672.0 34,369.8 32,4751 A%
fTAR 778.6 1,280.5 1,152.5 1,037.2 9335 AERME 1.5% 1.2% 1.0% 1.3% 1.2%
AH K~ 5,227.3 5,074.5 4,658.9 4,293.3 3,885.6  FIHEAE 6.9% 5.3% 4.8% 5.7% 5.4%
AR K~ 5,960.6 6,283.1 5,916.1 5927.3 5997.0 HFA A E 4.5% 4.3% 4.0% 4.2% 4.3%
FEER 77,469.7 81,016.0 87,609.7 97,277.8 102,114.2 A2 fA
4 1,417.2 1,561.4 1,483.3 1,522.3 1,502.8 7 fifhE 39.9% 39.7% 40.9% 43.3% 41.9%
JL AR AR 11,582.5 14,426.6 17,525.7 24,211.8 249105  fifiRE 66.5% 65.9% 69.2% 76.3% 72.1%
JLAT R 13.0 91.6 36.9 80.0 97.2  AFhkF 1.47 1.33 1.48 1.55 1.72
HAb R f b 6,043.7 6,985.6 7,270.8 6,769.9 70087  #FhE 1.12 1.02 111 1.14 133
KA 9,588.3 7,807.9 7,417.5 7,612.7 75151 FLEREAES 14.91 -114.35 25.35 34.55 50.55
Stk AR R Ak 2,303.5 1,297.0 2,091.5 1,897.4 1,762.0  H4rdgdz
b £3 30,948.1 32,170.1 35,825.7 42,094.1 42,796.3  DPS(7L) 0.28 0.38 0.43 0.65 0.81
SH B AR 182.6 189.3 237.7 2783 3256 oirE 49.1% 54.7% 48.0% 50.6% 51.1%
BAA 4,983.2 4,982.9 5,284.3 5,284.3 52843  REHHE 1.0% 1.3% 1.5% 2.2% 2.7%
GAlE 41,542.8 43,774.9 46,261.9 49,621.0 53,707.9 hAafb A28 2023 2024 025E 2026E 2027E
46,521.6 48,845.9 51,783.9 55,183.7 59,317.9  EPS(L) 0.57 0.69 0.91 1.29 1.58
2023 2024 2025E 2026E 2027E :VCNES)] 8.77 9.21 9.75 10.39 11.16
3,041.8 3,676.9 4,785.2 6,800.6 83615  PE(X) 39.9 333 25.2 17.7 14.4
o 18 A4l 4,962.7 5,112.4 5,505.7 6,095.8 6,676.5  PB(X) 2.6 2.5 2.3 2.2 2.0
DMAMEEFHRA -42.9 37.6 349.4 315.1 200.7  P/FCF -257.8 51.7 39.4 19.3 11.1
EE S 3| 4375 195.2 263.9 2513 2049  P/S 2.2 17 14 1.1 0.9
IO B -106.6 -261.0 -261.0 -261.0 -261.0  EV/EBITDA 7.9 10.4 125 10.1 8.4
D HM AR A 20.5 53.0 48.4 40.6 47.3  EV/EBIT 183 20.0 22.9 173 13.8
FIERA L) 506.9 -37.6 -2,588.1 -2,056.1 -39.6  CAGR(%) 31.0% 31.8% 24.3% 31.0% 31.8%
SEEHEAALAE 9,300.2 10,888.8 8,103.5 11,186.4 15,190.4  PEG 13 1.0 1.0 0.6 0.5
BEEHF AR AT -5,367.4 -6,050.3 -4,124.8 -4,399.3 -4,254.7  ROIC/WACC 0.7 0.8 11 15 18
BREFHAAE AT -5,136.9 -4,454.4 -2,188.7 -3,992.9 -4,386.8  REP 2.0 2.9 2.9 2.1 1.7
FARIE: WIND, HTI
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APPENDIX 1
Summary

Initiate Coverage with "Outperform" Rating and HKD 36.50 Target Price. We are initiating coverage of Lens Technology with an
"Outperform" rating and a target price of HKD 36.50 (CNY 33.50), implying 46.7% upside from the current price. We project an
acceleration in growth over the next two years, with margin expansion driving profit growth that outpaces revenue. Our forecasts
indicate revenues of RMB 87.4/110.5/133.1 billion and net profits of RMB 4.83/6.84/8.41 billion for 2025-2027, respectively. Our
target price is derived from a 26x P/E multiple on our 2026 earnings estimate, justified by peer valuations and the company’s
acceleration in growth over the next two years.

From Glass Specialist to a Vertically Integrated Intelligent Device Powerhouse. With over three decades of industry leadership,
Lens Technology has evolved into a premier one-stop precision manufacturing partner across the smart terminal value chain.
Founded in 1993 and eventually establishing its headquarters in Changsha, Hunan, the company became a key supplier to Apple,
providing cover glass for the first-generation iPhone. Following its 2015 listing on the ChiNext Board of the Shenzhen Stock
Exchange, Lens has relentlessly pursued a strategy of vertical integration—from raw materials to functional modules and final
assembly—while expanding horizontally into high-growth sectors such as smart vehicles, robotics, and smart glasses. The company
completed its dual listing on the Hong Kong Stock Exchange in 2025. This strategic execution has culminated in a qualitative leap,
with its business now spanning structural components, functional modules, and complete device assembly for a diversified
portfolio including smartphones, PCs, smart vehicles, AR/VR headsets, and humanoid robots.

Consumer Electronics Re-enters Innovation Cycle; Lens Positioned in High-Value Segments.

1) Smartphones: Foldable devices represent the next major incremental growth driver. The company’s multi-year R&D in ultra-
thin flexible glass (UTG) provides a distinct technological advantage, positioning it to capitalize on the anticipated foldable product
cycle from its primary North American client. By supplying an integrated solution—including UTG screens with related components
(PET protective films, glass support plates), 3D glass back covers, and hinge spindles—Lens is poised to capture a significantly
higher average selling price (ASP) per device.

2) Smart Glasses: A strategic investment in Rokid, a leader in AR, has provided Lens with invaluable full-device manufacturing
experience, culminating in the joint-development and launch of a product at its Xiangtan facility. We anticipate Lens will secure a
key role in the complete assembly, structural component supply, and functional module processing for its major North American
client's future AR endeavors, with potential to extend into the optical waveguide segment. As AR glasses emerge as a critical end-
side platform for Al, the industry is set for exponential growth, and Lens is positioned as a core beneficiary.

A Decade-Long Automotive Endeavor Yields a Second Growth Engine. Lens Technology's strategic ten-year investment in the
smart vehicle sector is now bearing fruit, establishing a robust second growth curve. The company’s automotive customer base
has expanded to include over 30 mainstream automakers, including Tesla. Its product portfolio, featuring center control modules,
intelligent B/C pillars, charging piles, and cockpit trim, is gaining widespread adoption. Critically, the company has achieved
breakthroughs and mass delivery of higher-value communication modules and domain controllers. Furthermore, its strategically
vital ultra-thin laminated automotive glass has entered the capacity expansion phase, with mass production imminent, promising
to be a significant contributor to profitability.

New Growth Frontiers Emerge in Humanoid Robots and Al Servers.

1) Robotics: Building on robotics R&D that began in 2016, Lens has deepened its engagement in the humanoid robot supply chain.
In 2025, the company took over the full range of humanoid robot business of Zhiyuan Robotics and formed a joint venture,
achieving mass delivery of components for the Lingxi X1 humanoid robot. The company has established a first-mover advantage
in the embodied intelligence sector. For the full year 2025, humanoid robot shipments are projected to reach at least 3,000 units,
complemented by orders for 20,000 quadruped robotic dogs, an increase from the original projection of over 10,000 units.

2) Al Servers: Lens is aggressively expanding its Al server business in collaboration with major North American Al hardware clients.
The company has progressed from supplying chassis structural components to developing higher-value liquid-cooling modules and
SSD assembly. We believe Lens will successfully leverage its core competencies in structural design precision metal processing,
and complete device assembly to carve out a significant share of the Al server market, creating another powerful growth driver.

Key Risks: The primary risks to our thesis include potential escalations in U.S.—China trade tensions, significant customer
concentration, weaker-than-anticipated consumer electronics demand, slower-than-expected adoption of on-device Al, delays in
the commercialization of new technologies, and intensified industry competition.
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APPENDIX 2
ESG Comments

Environmental:

TEE R e T SRR, KIEKFRESN . A S LR, ATEE5RMNEIE, THAERBIEBKXIE.
Social:

2HAMNE, &5 TER., FoEREf s, ANTRLEABEET TiFE, KIERS KK AR KX fod) HABOHIE,
Governance:
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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:

Ao RREL ERRIE (1) AFRRE T HRUEHARRT AN ARL T RANETRIA B4R R LT AMAE, FE (i) KGRI T RAETHNSARLRE T X
R EAERAAS ARABAK, RARRE YAt A ARG ik, AN (QHEANNTE) AL ARBAEAMSH L. APANTE (ALEELN) BR2EAHR
RIRELAEH 30N RA RGBT RE 15 B 478 6924, |, 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.

Ao BRE, ERRE (1) AFRRE T HRUEHARRT AN AR T RANETRIA 8RN R EFTADAMIE, FE (i) KARM T RAETHY HARLRET R
R ERERINS AERNEAK, RARE T Ak B ARG WiER, AN (AHEANNRE) ELTARBAEMMFAE, AFRNARE (ALEEL1) B RLEAM
RIREXFEH 304G AR A XSGR LIRE FTt98 B 4743 69324, 1, 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.

FAFERE Conflict of Interest Disclosures

HAERALL LIRS TM%%%EJ?M‘#/%#NM THRTREINLARTEIHA AERT. AAHARERT, ATAARAFREOREZR (M THRETHR
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).

No Disclosure

AR (K 2020 % 7 A 1 BIF#4T)

BRER (ATRAHT) RABTFRRARABRAREANEZGN: RFRF, PHABTFAF. BRALFRAE HI QFARL. A HT AR LAY T EE
B, BRARGRARALAERE TR, EEAELT, PHFGRABALAREEALTEN. REANFLREARRAATEABA (W REA AT HE) AALRE
PR Z A

RFRTF, Ak 12-18 /M ATARR RS EORRE 10%A L, RERL BT

P, Ak 12-18 A AT R AR TRK, AER T, R4 FINRANYSE 83 A0 AAI, RMAHK T P AR X — 7],

BTRT, AR 18R WS RSB E 10%00 £, KRR LT

LM E AL BA-TOPIX, $E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, £ E) - SPS00; L4657 ¥ 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 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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B2 2025 %94 30 AABERRERRELNF A5 2025 %6 A 30 AR GREATELA

RFXF 13 BTXw RFXF il BTXW

(#A) (#7)
AAEGREMLEESL 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
BRRATEP * 3.3% 3.9% 0.0% 2.9% 4.1% 0.0%

CEAMEREA LRRBATEP T B E .

LRPBIHFEN, THAEENASEAMNETHT KT, PHAEEKTRA,

RA IS FINRA/NYSE 8932 B0 AN, &MA B P BIABEE—£5], F2EE LAY ROAFRANNKRE

RATHRAEAEN (2202056 /308 ) :

IA, Ak 12-18MNA WIEARR AR BORIBA 0% b, RER S 0T

B, Ak 128N AT AR EENAK, BB T, A3 FINRANYSE #15REN AN, KMAR P R RIASA L —£4]
i, Ak 128N ARBAA R ERRRRE 10%0 L, KER LT

B2 AR BA-TOPIX, $ 8 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; A7 % B4 B - 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% 7.2% 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.

BREGERAAR: BARGRAANE. BAREARE, FEARE TREGEALORFNREMTHSL, AA4RTTROGABIERIUNME, TAHL SZIMEF A
THARZHA, R BRI RABHE, AREAEEA.

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: BARGRTRAZPBARRAENTE A RTEEPA. BRERIER (601210CH) , BEBRT LANEAE, LATTELAYE ARNALRE.
ok, BARREALEABREARRGFAEL, IAEEE RS ERERIEANT B A RFHAT 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.

8 B AL 100A B (Q100) 484t AR E 1 QU00 542 — A 648 100 LM EABBIEARZNRATE ARSI ES B, RERZABEATRENFLLAE, FEANERE
BEAARANG ThLOHAL. SERREEH QL00 HHANEELF.

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] (FIN-ESG) HABELT A REHK: ARADRA (FINESG) HBLH, FHLHANEALRFAEARS:

G4 UL (FINESG) 40l £ & IR THEHF A RIELD (ATRARLA") AFARRANAMELFBAR, KNARE LORARRLEBTMENRE 11
WP RIBEAE, FRMRH EAMASAETEN, CREEAEIIARNAEE, HERBARXLRT BRI, ANE TR E T A BREA KSR
e RS AN R ER KBRS

ok LR RRISIARERE RIIAANAS P, MRS AE A 4 RIS 8 AR AI0F. ASBATEN S R0k R R ERAA A RSB B 1% B 93]
i, DRARERLERSNHAT R GTEAL AR RIBAANRR—HIA TR LRGRE. REAHA, R (PHELGIBE) RRRLERI, LbL
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AoAHL % LR BRBE A% AR BE. TR KA BRI KRR AR T BARSHEE. B BhBRAENS, FURRALRILNE 25
AARKE, WA P REMENBETE, DRFKETE,

Sk AT FRALR, ARRMERSANNLRIUNE (b CRRMBEA P EAHN) CLRAMAP RS (ANE) B0 (RRRBAKR) 5) A4%H, NEik
WO HRIT, ZALT RS ARDRARALR RAR—5, WAKLTERAR AR,

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 donot 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.

£33 5 91 R
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HHEARZANTED GLEARBEN) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A B AX AW 44K
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PEEANRRRE: AREONFZEAR S, BEITRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
47, BaEHER LA Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L8] (44kA THERAAT 1 ) HARIRE. HTSIPL F 2016 4 12 A 22 B A
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HTISG #944E R . X4 Rt LALHTE HIISG ti8 £ K P A REE AL HATAE AR B LR BB TR ELAR S E%. HTISG THE HAL AR ENRE LR
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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. (“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.
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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.
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Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

BAARE: +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
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, HTIKK, 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)
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Inc. (“HTIUSA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1212-351-6052. 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 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
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
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“EEE, SEBIA T A A NISM 4G F RARE P MG A I AR A BT R RFRIE”,

WA AR E AL R ARG 2019 %, REHFARA.

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

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”.
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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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