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A& Hesai Group (2525 HK)

BREE: LG KR, AEASTE L3HTLEK
Robust Growth Profile; Positioned as a Key Beneficiary of L3 Adoption: Initiation
- A& K A, Investment Focus

A& Z A FA 7 Initiate with OUTPERFORM (Please see APPENDIX 1 for English summary)

G #£F X OUTPERFORM HRBELTAARTRFHFA, A A A 247.6HKD, &
Py, Hksisaso | 59.9%EY EATEIE, ANSAEA M AET AAHAFH, 1) ADAS £k
B A Hks2a7.60 | HATAZE: 2025 F 8 AE R ETHMAFT AT L& 46%, EEAHF

Z 4 154%, B4 13 Kb, DNAFAZEMFI. 2) WEAF =
WAETH: N85 2 RARAAEYIARAERFRAFENG L
A, LEBEILE. TMNBBRMNTY., BEANFTASE ER L

HTI ESG 4.6-4.7-4.5
E-S-G: 0-5, (Please refer to the Appendix for ESG comments)

W AE HKS24.19bn/Us$3.11bn | THRRF A B BX 160 T, EF 4 E2FE B E4 61 7 H.
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———Price Return ==—=MSCl China 59.9%#) LATZ M, HARBAELTHTRF A,
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100 XN 8127T, +47.5%YoY; £IL GAAP A A 2.6 /27T (4 1.5k
85 BEFIKHE) , AB L. 2025Q1-Q3, ~ 38 Bit I, GAAP &
70 ) 2.8 127, RATZMASE 2 107LE) GAAP Z A4 B 4R, AT K38
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+228.9% YoY., H ¥, ADAS MATFTARAEH 38 74, +193.1%

2 YoY; MEAHRRTAIMEA 6 7 &, +1311.9% YoY. A% 200
= . s . EE AL FH M T e ATX & EFF, §E 44 ASP 3Q25 IRk
s 25 . T 10%, 2R A LT, a8 LA FRTRARIFRME.
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3Q25, /&) HLE A+ADAS Z4A4 B A FE A 421%, B —HKMH
19pct. & TR FHiEmE+EA) B8 ME+Al BIEF R EEHHF

HFAFE IR Factset

1mth 3mth mth | 7, A8 54 F GAAP B AT E 3.5-4.5 10T,

WATE -15.8%

#AAL (A7) 15.8% L3 BURBMAik M3, HB0Ag 2B NE FMFHA. 2025 % 9

A8+ MSCI China -18.4% A, lﬂkf]-cﬂ/f'é‘%/ft.';‘[i‘ /A\«’E'(-';‘[S‘ Mﬂi’zfi%@/\%{iﬂﬂfié\@i «//;—Li
TLAEIE K THEHE (2025—2026 4F) ) th &, AL A Lt

Rmb mn Dec-24A Dec-25E Dec-26E Dec-27E J}tb}ﬁ_ L3 %iﬁiﬁ;ﬁ)\uu ;?\&/ﬂ] 57\#)?: #E]i;l% L2 g&i% 1-2 3 f!’] Bt

Revenue 2,077 3,037 4,439 7350 F, WA 13 REMBFEHBR I E 6 AT (REHAFA

e meo e W PR 4 500 £ 1000 £, EMFAEREE RN HEE

Net profit (+/1) . . o as | e 3Q25, 3] AIRRITMIE A F AR 800 KALZIEHAT

Diluted EPS (Rmb) 079 279 311 aer | & ETX, E ETX+FTX 89 £ F X+ Z AL G F L) =l s, REFA

GPM 42.6% 41.4% 20.3% on | MNERAEZFEE, HRT 2026 FRK 2027 FmaE. KA

ROE 2.7% 6.0% 5.1% 71% | B, ETX+FTX 89 = Ml A 2 RA B ATH TR EZAE.

P/E n.m. 56 50 34

SRS AL 8 1T R %575 B % RATY, KA ENERRETY, THEP

FEERAT, WEATHERCAAM, 4T LEHmE.

KB & Xiaofei Zhang 4 vk % Bingrui Cui X ¥ Kai Wang, CFA
xf.zhang@htisec.com rachel.br.cui@htisec.com k.wang@htisec.com

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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BAE X LRIARA, ADASHILEARIIRF)

AR AARFAPAT ARL H5HEL L, FH 2y f T ELHHEMHER
%% (ADAS) WA EAR AL, AR AFHERAEFARENBA. BHNEAFE
REHMBARA, 2023 4, N&FEKLET; 2025 4, N8 FHEBR_KRLET, RAEG
REPER+H RN E 2 E T e FTANE, FAARYPAT X/TLMNAER K
IPO, 52 ILUE w94k Gk AR J K 9 P A AL =154 1PO.

NI TFEBRPAT AT Y EARLTHL. BEHAERLROHE, RRCELL
MNAEFRIPATERIEREATLE —, TEEE 8 AT L2 46%, HHFE =
L) 1545, FH =469 2445, 2025 F 9 AJk, ANEFAFH 100 7 S EFAEXA
FT&, RALKRENFETRRE AR ATEA L, HEENIHNEBLEZAT
HA) WL R EAD LR Z, BPU2025 Fik AR 1% £ L& = e Bsnte h . nNa ¥
VA“SER T SRR RIAEE 75 AT EE ) 4k 4 51 AR B A AT AT E .

8 B AE EMBARSF LG5 ROFHEA. 13 BRELEZTHA+IEANF 3
kW&, NEAAUBHEHRAT ARABRAFFMNBANZLEZR, Z2THEAER
BRI VA BAR K R B 7 B EIRA AR EAT L 13 RER EEE S Wk
Fik, RREEGAKRZEANIEN HHAERATETS ETX, B S —R P E =698
EIB NN, vA ETXHFTX 8975 dbtid-, B TR RENFE ETX+S S 4 F LT X
FTX. sbdl, KAk A, Fitaem 13 BEBBFHK 3 2 6 Pugt Tk (580 FTR
ML 500 £ 1000 £T) , HFBERNGBETH TR, ENEAMK, 23F
NE I ENE T B A2 E ik, N85 % RAERALNAALAERIATE
INE R A, LEBEILE, BMEBRMNTY. LB, N5 RLE. B,
R A BRAR SR B 3h 28 B Ak 6 R R AT 7 AL ko AE, LM A 3R E AL
Y K, BB miTE AL HFE RN, £ER, N85 aEiRsiT. P LEAT.
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B AR 5 E4E

BREBEL TN RTFRF"IRE, 57K HAFH 247.6HKD, H 59.9%4) LATZ I, 2
A BHAT XALHAAGFH, 1) ADAS A kM58 B 2025 4 8 A W &% 46%, &4
IANARBFEBIRATRENTE —, AHH 469 1542, 2026 5, N3] CFEAH
MK ADAS & F 4 2 £ R 7 S o, EFINHHT X 100%iF8. B4 13 FH, 2§
HEEMFF. 2) MWBAF & TH: Robotaxi Ak, #i7d, NaHiE. T
M BN AR L B 3 2 Bk b €38 AR T 7 AU AT R R AAEITE, Hikdw
TR RHEEW, BNsE, A8 5% RERNKFRAAEAEBRRAF F Ak
otE, HoERFXNERS L SHARAATIA.

BAVT G FAEREHFEEKFRNEE, TSRt AT AEREEA 160 %
M, £ Qs BEFHRWEL 61 M. BMEMILTE ATX TKEREE, A%
ASP A FTTiE, Q4 £5/5-8% QoQ. 2% e Har & A A I, FHNE) LA F4%
A, BLoh, RAEREZ], FANE) AR Al BEARERALES . TERAEEREEETER
Wik, A8 TR ERE TN, 2025 F, KRNI, N AL E AL =
HEEFRY LCAZE 12,6127, AL T A EIETREZER . KRANFRTA 3] 2025
FPe kil 3037 1274, A Q4 £EE IR E R 10.1 127T; 2025 F LI
GAAP Va84A)iH 41270, HF Q4 5 E ZIFE4F)18 117100, HJET s %
KBA), BAMBER PS WBAFHATRHAL, 28T 5 %N, RMNLFRE 2026 &
7.0x PS, *t 5 B 47# 247.6HKD, & 59.9%% LATZ ], ERBELTKTFRXT"F
.

B: A3 FEBAFLEZEFTFTR (RMBmn)
1Q24 ployZi} 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25E

ST ON 359 459 539 720 525 706 795 1,010
B A 220 252 282 439 306 406 460 606
2408 139 207 258 281 219 300 335 404
A% A 305 321 343 397 288 305 316 351
HA g N 27 18 8 222 35 28 58 29
Bk )i (138) (96) (77) 107 (33) 23 77 81
H AN 32 24 7 41 16 21 206 53
F)i8 % B (107) (72) (70) 148 (18) 44 284 134
Zigsi 0 0 (0) 1 (0) 0 28 17
g FHRE 0 0 1 2 3 4 5 6
GAAP 444 (107) (72) (70) 147 (18) 44 256 117
VIR FRM A 0 0 0 0 (0) (0) (0) 0
GAAP V3 & %44 (107) (72) (70) 147 (18) 44 256 117

F#t& R Bloomberg, HTIFn
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B: A8 BB A ZA| TR (RMBmn)

2022 2023 2024 2025E 2026E 2027E
LT ON 1,203 1,877 2,077 3,037 4,439 5,735
Bk R A 731 1,216 1,193 1,779 2,652 3,505
24078 472 661 885 1,259 1,787 2,230
LA 861 1,259 1,366 1,260 1,509 1,720

HAE N 11 27 276 150 100 100

2k )i (378) (572) (205) 148 378 609

H AN 77 96 104 296 118 126

ENERSY (301) (475) (101) 444 496 735

P 43H (0) 1 1 44 50 74

XL A& 0 0 0 (] (] 1

GAAP %4174 (301) (476) (102) 400 446 662

DE-3 &%k 446 0 0 (] (] (]

GAAP )& 44| (747) (476) (102) 400 446 662

F# kIR Bloomberg, HTIFm|
B T H A 4R
. B Bl (a47) Ps (4%)

R 2 (fe£7) 2025E 2026E 2027E 2025E 2026E 2027E
2498 HK RoboSense 20 311.0 497.1 708.1 6.4 4.0 2.8
LAZR US Luminar 1 62.7 72.1 80.5 13 1.1 1.0
INVZ US Innoviz 3 57.6 83.3 126.3 4.7 3.2 21
9660 HK Horizon Robotics 156 505.9 848.3 1316.0 30.8 18.4 11.9
2533 HK Black Sesame 18 113.1 193.7 281.5 15.9 9.3 6.4
MBLY US Mobileye 100 1,878 2,024 2,530 5.3 4.9 4.0

#E 6.8

HK#FER: Bloomberg, HTI TR (k¥ Ak 2025/11/14)

LR ERBEL, BE R AL,
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Key Ratios 23-Dec 24-Dec  Dec-25E Dec-26E Dec-27E Balance sheet (Rmb mn) 23-Dec 24-Dec  Dec-25E Dec-26E Dec-27E
Valuation Measures Total cash and equivalents 3,144 3,205 7,414 7,470 7,916
Growth* Inventories 496 482 759 1,065 1,147
Revenue growth 56% 11% 46% 46% 29% Accounts receivable 550 802 1,113 1,622 2,093
Operating profit growth n.m. n.m. n.m. 155% 61% Other current assets 208 193 243 355 459
Net profit growth n.m. n.m. n.m. 12% 48% Total current assets 4,398 4,683 9,530 10,513 11,614
Margins Net fixed assets 872 944 1,055 1,173 1,325
Gross margin 35% 43% 41% 40% 39% Intangible assets 79 77 92 114 143
EBITDA margin (26)% (3)% 16% 14% 16% Others 315 286 290 294 298
Operating margin (30)% (10)% 5% 9% 11% Total non-current assets 1,265 1,307 1,437 1,581 1,766
Net profit margin (25)% (5)% 13% 10% 12% Total assets 5,663 5,990 10,967 12,094 13,380
Returns Short-term borrowings 112 345 200 200 200
ROE (15)% (3)% 6% 5% 7% Accounts payable 277 345 515 767 1,014
ROA (10)% (2)% 5% 4% 5% Other current liabilities 947 939 1,139 1,566 1,941
Stability Total current liabilities 1,335 1,629 1,854 2,533 3,155
Gross debt/equity 0.5x 0.5x 0.3x 0.3x 0.4x Long-term debt 286 269 300 300 300
Cash Flow Interest Coverage 6x 3x 20x 28x 53x Other liabilities 179 160 162 164 166
Current Ratio 3.3x 2.9x 5.1x 4.2x 3.7x Total non-current liabililties 465 429 462 464 466
Quick Ratio 2.9x 2.6x 4.7x 3.7x 3.3x Total liabilities 1,800 2,058 2,315 2,996 3,621
Net debt to equity Net cash  Netcash Netcash Netcash Netcash Paid-in capital 7,424 7,577 11,897 11,897 11,897
Note*: "n.m." means related ratio is not meaningful for non-profitable years. Retained earnings (3,562) (3,645) (3,246) (2,800) (2,138)

Shareholders' equity 3,862 3,932 8,651 9,097 9,759
Profit & Loss (Rmb mn) 23-Dec 24-Dec Dec-25E Dec-26E Dec-27E Total liabilities & shareholders' equity 5,662 5,990 10,967 12,094 13,380
Total revenue 1,877 2,077 3,037 4,439 5,735
Cost of sales 1,216 1,193 1,779 2,652 3,505 Cash Flow (Rmb mn) 23-Dec 24-Dec Dec-25E Dec-26E Dec-27E
Gross profit 661 885 1,259 1,787 2,230 Net profit (476) (102) 400 446 662
Total operating expenses 1,233 1,089 1,110 1,409 1,620 Depreciation & amortisation 86 132 178 259 335
Operating profit (572) (205) 148 378 609 Chang in working capital 147 (136) (271) (252) (37)
Net other Non-op. income (Loss) (0) 12 172 0 0 Others 300 170 120 120 120
Net interest income (expense) 97 92 124 118 126 Cash flow from operations 57 64 426 574 1,079
Pre-tax profit (475) (101) 444 496 735 Cash flow from investing activities (1,060) 956 (549) (680) (775)
Extraordinaries, net of taxes 0 0 1 2 3 Cash flow from financing activities 1,648 251 4,087 (118) (118)
Taxation & Minority interest (1) (1) (44) (50) (74) Total cash generated 645 1,270 3,964 (224) 186
Net income to ord equity (476) (102) 400 446 662 Free cash flow (349) (196) 153 218 621
FH#KE: Bloomberg, HTI

B REI R
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APPENDIX1
Summary

Initiate Coverage with "Outperform" Rating and HKD 247.6. We are initiating coverage of Hesai Group with an "Outperform"
rating and a target price of HKD 247.6, implying 59.9% upside from the current price. We estimate 2025 total LiDAR shipments to
reach 1.6 million units, including 610,000 units in 4Q25. Due to higher ATX contribution, blended ASP is expected to decline 8%
QoQ in 4Q25. Our forecasts indicate revenues of RMB 3.037/4.439/5.735 billion for 2025-2027, respectively. Given that peers
remain loss-making, we adopt a PS-based valuation, assigning a 7.0x 2026E PS multiple with a target price of HKD 247.6, implying
59.9% upside. We initiate coverage with an “Outperform” rating.

3Q25 Earnings Beat Expectations; Full-Year Profit Target Achieved Ahead of Schedule. In 3Q25, the Company reported revenue
of RMB 800 million (+47.5% YoY) and GAAP net profit of RMB 260 million (including RMB 150 million of investment gains). For the
first 9 months of 2025, Hesai’s GAAP net profit totaled RMB 280 million, surpassing the full-year target of RMB 200 million ahead
of schedule. The Company delivered 440,000 LiDAR units in 3Q25 (+228.9% YoY), including 380,000 units for ADAS (+193.1% YoY)
and 60,000 units for robotics (+1,311.9% YoY). Despite a 10% QoQ decline in blended ASP due to higher mix of the cost-effective
USD 200 ATX product, profitability exceeded expectations, with a combined ADAS + robotics gross margin of 42.1%, beating
consensus by 1.9ppt. Benefiting from strong revenue growth, resilient margins, and effective expense control supported by Al-
enabled operations, the Company raised its full-year GAAP profit guidance to RMB 350-450 million.

L3 Regulation Acceleration to Drive Volume and Price Upside. In September 2025, eight ministries including MIIT, MPS, and MOF
jointly issued the Automotive Industry Stabilization Plan (2025-2026), which explicitly allows conditional approval for L3 vehicle
production access. Compared to L2 models equipped with 1-2 LiDARs, each L3 vehicle is expected to adopt 3—6 LiDARs,
representing a per-vehicle LiDAR content value of USD 500-1,000, implying significant volume and ASP expansion potential. In
3Q25, the Company launched the world’s longest-range automotive-grade 800-line LiDAR ETX. The flagship ETX+FTX main radar
plus multiple blind-spot radar combination secured its first passenger car mass-production nomination, scheduled to start by late
2026 or early 2027. We expect this product suite to play a key role in the L3 market.

Key Risks. Lower-than-expected ADAS adoption, slower-than-expected L3 regulatory implementation, weaker downstream vehicle
sales, softer robotics demand, and intensified industry competition.

16 Nov 2025 6 @ el



APPENDIX 2
ESG Comments

Environmental:

high resource efficiency, using renewable energy.
Social:

excels in social metrics, particularly in employee well-being, boasting industry-leading health and safety records.
Governance:

robust governance structure, exhibits high levels of transparency.
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# X APPENDIX

TRELHE

AR REEER G, HARRR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Fas
3 (HTISCL)BIE A 5 L NAT AR ) Tk b, BB B FRAE A I (HTISG) &k R 28 LT 40 3) iR 8 ER AN A5 ).

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 ARA N R AR IREFTiT5 B 478 4994, |, 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 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.

Ao BRE, ERRE (1) AFRRE T HRUEHARRT AN AR T RANETRIA 8RN R EFTADAMIE, FE (i) KARM T RAETHY HARLRET R
R ERERINE AERNEAK; RpRE T Ak B ARG WiER, &N (AHEANNRE) ELTHRBAEAMFAE, APEARE (KL545L00) BRLEAHR
RIREXFEH 304N A AR A XA LIRS FTt98 B 4743 6942 4. 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.

Fo EH, ERRE (1) ARRRETOZILER LR T AN RFL P RAMETIAA B AR A LT A AL, FA (i) RORMPRAETRL 5 RRLRE Y RE
HARENRIALE AR B, RARRE PAHA RN IER, &N (QBEANNTE) ELTHTHR ETH %‘% . BRANTE (RLELRIN) ARRERKEL
RELAEH 300K R IATREFTT45 B 47008 493E 4. |, 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.

A A% REE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T MR REEINNRATMTARA A EXT, FAFRRERNT, UTRAAXAFXANBEFTA A THERER
EAMARR, wFTHRANAGES, &4 52 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).

BARBEARDA RN S/RLTFAY (44 ‘BAED ) A5 2 MAALET BBHK GETRIRE . KFRTRE f: 1 BAERRELT AR, REAK
IRHANEANFRARE; 20 BRAAREAREA, TABAIMSAFAGRRAKSERTAD; 3. BARAMA L2LANFZMLT. BRRERAHAD.

Guotai Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Guotai Haitong") have a role in investment banking projects of 2525.HK 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 2525.HK for which Guotai Haitong acted as
sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three hoard, target placement, M&A projects in which Guotai Haitong acted as lead-brokerage firm.

BHK B AT AL 2 A AREREBHRTRITLEEP .
2525.HK is/was an investment bank clients of Guotai Haitong currently or within the past 12 months.

FAZX (K 20205 7 A 1 BF#4T)

HARR ATEAHT) KA FRRAARARTARERNBLZAND: RTAF. PRAHTRT. ZFALFRAE HN AFREL, FL HT AAPTAEN T 54
& BEARFEREAXAERETA, EEAELT, MR FAPRLAREEARTEN, ATANEERENAREATE AR (RERTANAAHL) URLRE
PAIRR 2324

RTFXF, Ak 12-184 A AT BRI E 109 £, RER T

PH, AR 1218 ARSI AEBRTUARK, REZ T, 145 FINRANYSE 893 A A A, EMAH PP BANBA R —£4],

BTRT, A% 1218 M ARIAA L ERIKIRE 10%00 L, KAR LT

BRI Z AR5 B K-TOPIX, £ - KOSPI, 4% - TAIEX, # /& - Nifty100, £ B - SP500; 246577 B A I - MSCI China,
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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 indivi dual 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.

AZ 2025 % 9 A 30 AREBRRRERLIEEN A AZ 2025 % 6 A 30 AKERFREFLIEEN A
RFXF 1 L3 BTXT KFRF il BTXH
(#7) (#H)
AAEGREMLEEE 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%

CERNERER RERRITEP T AR,

LENFFHEN, PUAREPAMERNETRTRT, THALEKTIA,

RAARIE FINRA/NYSE 893 B A AN, EMA BB R —£5, FEEE LRI ROAERRNRE,

RATHREEAENX (22020564 308) :

EA, Ak 12-18/MNA AIREAR AR BORIBA 0% £, BB S 0T

B, KR 128N AT AR HTNARK, BB T, RIE FINRANYSE #15FEN AN, RMAR T RIS L —£5],
Fih, Ak 1218/ M ARG LB HSRRE 10%00 L, RER T

B2 A RS A A-TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; Z AT % B #A 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% 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.

BREGEREAR: BADFRAANE. BRARERRS, FERS PREGEA LR REZEATHESL, A4 AT TROGAGIIREZIME, TAHL JZIMEF A
THATRZRA, R BHRMSTERGEE, AREALRA.

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: AARGRTEARPRARRBANYE A RSAR AR, BRBRIEA (601200CH) , BRERT LANEND), LATYELATE ARNFLRE.
0%, BABFEASDASREARRGRAAL, FLAAERSEARGEAN DD A BT A HRA,

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.

HEE AR 100A B (QL00) #3: HEE R Q00 HHA MO 100 LHEAFREABRZORRTE ARSI E %, ILERSRATATRENFRILE, FLATELAE
BEA ARG ThLOME, HERREEH QU0 HRRMEELF.

9 @ S ImER
HAITONG



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.

BRA] (FIN-ESG) BIBR LT F &K EMALRA (INESG) ABLAT, 4Ll AL RARERAE:

F—% LA (FINESG) St 2 b MR THERFABARTMELS (UTRARLND") RFARRFEAMELFERR, KOG LHEARRT LY TAETRIE, 29
WL RIBAE, FRMAEIMAIIHETEN, CRBEAETIASAAIE, BEXFRARERT BRE, K08 RHEMMIARTABER AR
R RE RO LB BREA T

524 BRF AR HAE R REARA TP, AR RSN HARE A F FIRE S A BB ZHE, KEBAEN SRR BRERMAAARE DR L B )]
B, BRAMRERR B AROFATEN . BT B AR REBF AN TR —HIA RALROHE, BEATHER, ARE (M EFLEHEF) RRATERL, TEHL
SRAREA R ERRHTA.

525 RAEBMRIANG TR, RNARERGEARA, AZAN]BRBEHTER, MMM RERARE T QL RA T EMTAMLA 6, RE KRBT
Ko 24l Rk LR BRRE. R BA. %5, TR A4 A R KR AR T FERSEE BA ERBRAENE, FURRAERIARE 251
ARk, @R PRI EHRETE, ARFRETE,

S04 BALTANALE, RERREFEHAGLRDHALE (o CLRRER P EMH0 CLRRA P RS (ANE) i) (RRABALR) F) A4, Nikih
WIXHARIIT, ZALRPRELMMAARALR RATF—HH, WAKETFRALOZAE.

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

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

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

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

4. Ifanyterm s not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TELTAY:

FREEAGHRRE: ARSHERBREAZAARAS (HTISGL") HATH BN HREFALARAS (“HTRL) £47, %08 REBABEARIGAN (F571%) #
AEAERDNTED GRIEARBENL) BMER, LIRS E HTISGL 494 % B4 Haitong International (Japan) KK. (“HTUKK") 894080 F A 47, HTUKK At A AX AW 44 K
TARKRE,

WEEANRRRE: AREZONFEAR S BTBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, Q45K A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4RA TWERXHAT1 ) HFFRARE, HTSIPL T 2016 % 12 A 22 A4KH
FRAERE FIEAERARAZ ("HTISG") th—3 4,

FAMRRE NN BFA LA LKA, 2HThHAERE REARRA RN E A/ REEBFEAZANLOAR EL AT ERRA

R EL &AL CHAEIRATERR, 12 HTIRL. HTISCL AT LB T A B IREAZBARAS (“HTISG") AR LERE, TEMAEALTMETHTRETH
FRARRIE, AXHPHAREABEARE A, P EH, BAGFilbe, AIBRBALHA, IHPRAGETNZLRZOHAFEEBATLENAE, KLHE/
FERBEAEAE WA TIRTRENREN, ERLDEFTER, AHPRAGEATHAERTEL, PREFS RAREARE§ HoUha REAIY, WLETA
TRANERFARAY A, TEOEANFF—TRABRNL R, ZEBTRY), OBTARITATLY, APATKARNTRY, BlFREANANELE, ELEARE
AP HESFEALT YA, PHTFRLRIE GG AN ESER, L EAM SRR RS, BELR TN FEERGERATEE G THRE, K. At bid
G ENE LR, AERTZAREZARIRTEATE, FOTRAKIHF AR FAETAESAENRE, HISC REEF. B ARREASRY AR
1z,

WAt KX A BRI TEGMTTRI, HTISG AKMN G KIRAG] . FATEAR. TERER, ATRMAD LFARALM AR GEMEAIITASRA KRCIECIRBATE S,
HTISG 8142 . R RALME LALHTE) HIISG #9A8£ AP Ao d] RS AL R ENMRE T kBB AT HERE LIRS RE. HTISG THE 5 AL FEENAZE LR

BIBERR
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—HAOEFRR, 2 HTRUEA LS AARAL S RBAT BEZE SR, TAREIL

HF F 8 B 1M 3k www.equities htisec.com , B E 54 xigBEFARG AR LA S RELNALFTREHONEE L.

FLEMORRER & ARHRE LI W HRE TR AL FINRA BATEMRARIFAL L T4, FARTEE FINRAK 5 ARAZ B i d Al AMEGRAT
EARH NS 201 £ANZIRA.

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.X. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unigue financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTI 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.

PR PR R B de:

REFTXARAR, FUNEAFZiTEAREIARAARL Pt EMEARTET R JHRAAALRE LA EE RIRE AR FEEAR.

FREFANELER: BAEFLARDA RS (HTISCL) A KA KA AARE, HISCL REFBARERS 1 RLATHEY (WFLARS ) WHIAL, AATREFFHA
GEARBREH) (ABENE 571 &) (UATRARSFO") FIREHEAEE, EAEHIMEY, AIRREMREL SFO FIRTH S LETA". AFRRERETIEAR

BREFREERRNTE, ERLMREARTRE PHENELMBRTAR. ARLREGRIARFRRE T F ARG XN ETFLHRE HTISCLAEAR .
LERFANBEER: AFLREE HTRL, HSIPL 2 HTUKK %5, HTIRL, HSIPL, HTIKK AARIEATIE HTISG 2B ZAE, HAEER M, ARALEEXTFALRE S A5
RAOMARBLZENZNAR, ARRRERELIRE 1934 S £BIEAR D E"F 15a-6 2R NGB A EMN 1 2B ZE2MMEFE 1 (“Major U.S. Institutional Investor” ) A= 1 A4
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 1. EMKIARTREN LR

R, WARBARTREREN G AR EMERZMR LRI EE LML), REEEIT HTIUSA, HTIUSA 4T 130 West 42nd Street, FL 18, New York, NY 10036 USA, @.7+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 57t 5

ARERE, ARATET QAN EETHLT, KAAFIRENETRBRNA, FRALBENMMAABKE, LRFAL HOIPL, HTIRL & HTUKK AH&#ATE RIEAAH

ARBIANRS). ARSI HSIPL, HTIRL K HTUKK 247 R EA 2 M A L4 FINRA #9AF A AT A 46, BIILTA AL FINRA % 2241 £LT M5 AR A, AFES

TR IR P BA ML IEAFRAL, REAFLRE PITAMETE LREARARARIE (04 AR) THAEE-ZAR, FRERANEATHRINEMS, 7T EEEAL

HR, ARFEDEAIERLRILGERTRA RS, AN THRRAZFHPLROFENAS ZERN ARG BT EK, KARRE PAELI LS Bt 4EAT

EAIMAERLLGRTIKANNMEL LERD YR, TRHAFEAIAALRILGNMEIBNSAERR A B0, EEREALNFAFHFREE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

BAAGHE: +1212-3516052

B BERR
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DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which 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)
Inc. (“HTIUSA”), located at 130 West 42nd Street, FL 18, 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 a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
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.

130 West 42nd Street, FL 18

New York, NY 10036

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

PEARERENELER: AT EARERE (THTE", #ARSINAET, FOEFBRATHRE, ANHATRRREE) RAREER T EREEARIIZHANA
RATERA G, FARBAEEERN, AHHTHEAFRARETENTAE, 4555, AHETBATHRAKEAIALLERAN, AARERELR RLMWE
MR, BT BB GRAERITZA, EMEAR AR LRI BRI FE AT G ETEARETEEARE, BRRLHHARARTF LR AR,
WEXERANBLER: EEARATAF A TRRBAA BT SR D EEERA B EEANZHINNEANZAME, KA P RIEAEREROETZAE
BERAHRRED LA F e KIEARE AR BRI B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, %408 £ — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") ##% /3% r B X HHA% % 1 (“International Dealer Exemption” ) #1X 47, 1T X48%
A RIRFRIES, 2 KBARBLLA. ENEX, BFAEETEATHRERBEAEMEANBIRAA S, KAEER. TEIM AT, MEXNETEAZR AR
A B EAMART BRNETF AR BT F A, LT RO E EIPTRIEANRE, ETERAMRNFRIBEE, EREZFH, @A%?k%iﬁkﬁ%ﬁﬁﬁ%f
National Instrument 45-106 Prospectus Exemptions % 1.1 7 34 Securities Act (Ontario)% 73.3(1) % ATALZ &) TAT4 K4 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % L1 S ATALE A THFTHEE 1 (“Permitted Investor”) .

L e e Rt TR S $ﬂmﬁﬁ@MM%mmMmmwammﬂmymmwmud“m&%ﬁ%ﬁm&ﬁﬁommm%ﬁA (W4 FLE) 2001 (“FAR") & XHB A4
B, T Mi%‘hﬂz‘a ERRTHAGAY, RHFATAERAAFPIMTERSHNEN (b) RIFIAA KA. AL A GFRIMIA RS ANRLIT I LR
% NWWXM% GEARBI ) 2001 # 4A FATARGMBELEL. A TRARLRE R LG A ELAXHETAR, AFRREGRIALBLNATHES
HTISSPL 3% 4

Haitong International Securities (Singapore) Pte. Ltd

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

w44 (65) 6713 0473

ARERANEHFR: AFLREQREEFEARAMLA, EAPASNEEATT RN LRRSRET LR BN (RE D ALRAME LS % ("FE) ) % 61
(1) %, %17-11 (1) {0t RAmk44)

EEAKERRENELER: AREHMNERTHFIL) Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, FARTAS ARE
RENERTAR BN REE LR P, RARFERIA AR TSR NEP MHRHMAIRS . Haitong International Securities Company Limited 42 XA 493 k SR A2 B2 B A 7T 46
RAAFRIRE T RAGFRCEATRALR 05% ., HARBALEREATHRACLBL T XALCETTRLA.

BXA LT A ELER: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 451 4% # &
KA LEAFRFER S AFRAAASIC) A3 (RRALER) X545 2016/396 FHEERKAINPRARHL, AFATLRTARIE 2001 F (8 H%) ERRATARLE P
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RELBRANADE REHAARA LARREHTHEK, ASIC HZ & KT EATRERR: www.legislation.gov.au, #i8 B FRZENARIRETINEEEEANL AT, #
FHRELARKARAEAGEEALER,

FERRADBLER: AREONFEARLS . KRPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 49 Haitong Securities India Private Limited ( “HTSIPL” ) #f
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (%:48% T AR AT 1 ) BARE.

(%244 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
B% At 4 #R: Haitong Securities India Private Limited

SEBI A 7 447 /2 A5 INH000002590

Jb3t: 12034, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

7 49122 43156800 4% £:491 22 24216327

AMAIFAAEHRAA: Prasanna Chandwaskar; #7%:+9122 43156803; 444 : prasanna.chandwaskar@htisec.com

“FiEE, SEBIKT M NISM (9AEF RRE T A RRAA R A RBETDRIRE”.

AAMRBEREARR, A2580GGBARERETUALHPEILK.
VAR BEERIEAZ ARG 2019 %, REHARA,

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
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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”.

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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