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JEAEHART 60V, AARTRALLE AR 2IRK KR
M, REMHEZLTIH.

KRR, PR IREIR, HTI

16 Jan 2026

10

@ BB
HAITONG




[l 5 W, JR (300274 CH)

16 Jan 2026

BREERTKT

23 ¥R RBINBRELFHEK, 23S RXRWMRAENFEK

VA AFRHRET B R LD, FARBBAENEREIFEK, ORANNETEL
S50 ERIRGh . R RHAEE, 2024 5] 25k R Bk RS iX 147GW, [l Hbig
X 13.08%, %4 % FALE2RE —, SEAKT HWIMY 23%-25%. 2025 FAT =
BENGE) T B SEINE T A 49 60%, 2024 5 52%, JEFE SR LEM BN
BHT, BRRBLSEAEIRIE 35.74%, LALEFITEEBINTHERFEL, M
it 2025 FAF i iE T S W EA PiXF] 90-100GW, . 8] Fan B A G E B 4K
180 AANE AR, AREEBTaEAHKIMEELKRITI, ity RERHL
*.

3. fik gt
3.1 Kfkhmig K&, LS5 K

2025 H[ENE) 6 W M R TR, AL S RABRE R B, RE KT,
TG ) aEE A ER IR R EE I, BASES LT ADE.

& AR RS EFF SR, &) ARETERIHELGRETIHET R
RGP EEE, WM R EREREBNERIEZRSG. NIRALEHE, £
HAERE T E A P Rk BN, @A KAE G (R AThkaE . Jk 4k
B8 ) A EFOMBILE. AP Ak, KAMMERE AR EAE. BAEXRK
HUEMEF AL Z5MH, BKRAERRBERHINTESN. AMAE. ZEiM2ZRIHB)
5% S NGE, EUATHNAEERSZHRER, BLEXERFEN, AL THSE
MR IR, it 2021-2027 AR KB ENMAESE B 28.4GWh £+ £
605GWh, “FZ 43 Kk FEART 50%, AT F T, FOXERIRIEH RN 4EaH K.
— MR Gl R T ERBEIMTFATRE AR R, AR AT H TAT LT A LEAT.

b EZARZ KRG T Y, KABAITAAETHE 2021 F4 56Wh A £
2027 $49 350GWh, 2021-2027 F 5 &3 KEA2L 90%, HF 2025-2027 F3Fik 4
B A 40%. 56% = 46%. T IHEZHEE, AT LEXELA FRET/: K e
FHL R WA TGN £ T, BTN A A AR R B AT, iR
# Betib s 2 38 S AN QB RE, g MBS s R4 AN BB m
K&, 12 P ESEFMGBEBIRZFE, EABNMER L, AR REZL
wm. WM AEF NS Gw A, iR3E PowerTitan @A EAE A4, EE A KT
B & RERFML, ATETALTGRE

2B WY FEBHEFHER, wEEHEEA TR

2B KT HERRIES T 2NN R R, AL 2021 549
10.9GWh 24t £ 2027 449 58GWh. 2021-2024 F3&i& 3|4 21%. 110% A= 34%,
2025 3R T R K E PARSALEK T, FEARIRA T £ B T %L 5
UL1741 AR ek e i R B R A%k %, FRBEHREMNESH, 2024 FEE
Efiffeid TRT & FEY 302%, FBLAMAARELSRE ZBRERETR, 254
SR AT
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B W 3%: 2025 SFHNGKEH L, KAEE KB

R Ak e T 9 A 2 7 2022-2023 SF P Ak &SR, 2025 R A K AR AR TS
B, MAEHRSERR, WRNBETHHYRAARD, KEFRIEFEE, Wt
B K A% T3 HAENE b 2021 F49 4.2GWh 38 £ 2027 549 70GWh, 2024-2027 3%
E A A 15%. 60%. 43% F=40%, & XA|5HEEHE LB TR, FEREIR AN
TG A B4R, 5EE Fidra Energy 5549 4.4GWh 4 4570 B A K3 A A74F 42,
PowerTitan 2.0 &4 2 % 8595 i R RN &, P T A4 2 M AevT ST 6 52K, 2024 %
) R Ak e S KBS & AR 35%.

T AW A AR +E AR, TR R PR

B ARMR T H AR AR Ak ARAE A AU R AR 04 £ 5442, IR P SAEAEOR B AT
Beik3g K T R K AR AL B 2023 F49 6GWh £ £ 2027 49 35GWh,
2024-2027 383k 4R 4 233%. 50%. 50% Fo 17%. [A % &R EAL IV 4F ALGIHAZ
7.8GWh # M A 4iE4e R B A ARB LR KRB, £ XL EXRKE LR AT AF
A, 2024 NG T REEBT ERLRK 0%, RIRAKIAZEE.

HAF T ST, TRIEE

PP AR BRI AT 7 R A AR AR AT T K9 T2 KRR, it 2027 F K
B #73E AAL > A 1L 3] 156GWh. 12GWh #= 15GWh, 2024-2027 4 5 43k 381t
60%. fMXRRBELHE. PAE. B2HFTFROABNEZHE, ARAEREHMS
WARRRA, FEAEEB+RGHE R — R F £, Wikt %5iE. 2025 Fia
£ T iE TR bk 40%.

BAVNA, PHEIAILEEES, 2025 FREFNKRIGKRES, AA TP HbL
AAME. PR, TR XARELE, PR RIRA G 6T E AR b4k 28

A=A
BT

32" mBEom, RAERSZLMMERE

fAAEROHREZRA TG, THLEF AGTHTEZmAR, FRERT A
50 EReg#FERR., KAMEE S @, 43 PowerTitan % 7| £ 4 7 4,
PowerTitan 2.0 £ A % Em/E. W MEN KA T EMF @it—F kb, TEBIRA
RE PRI, B A e8] KAk e B 694208 7 5.

E R R GERE R, CAGYR A GBI HEESRL, BERAFE. £
NEE BN ERIERP IS, RIZAESE. HABAL LWL T QEATT
BH, BRAAGRABRELERNE, AL TR CERI S RIRENMAME ), BT
HIERR R 2t — S IiE L R GAL T,
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B HETRTY.
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AHREIK L .

— R P A &5 SBH100 400
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3.3 IMERIR A XK, BARMIFEEK

fE LR REHREE XA T, THLRF AP TET KA, Fwﬁﬁvi
S5ALERERGE LR, BIARRE, BIMERETHEAIRRENL, 2387
%£%FW¢%\@Mﬂ&*%%&%&ﬁﬁﬁ%aﬁ%,ﬁ%ﬂ%ﬁﬂ#ﬁﬁé
oK,

—F @, ARSI, KRR TR LA S Rk Bk, A3
I TR AR E RRERITTHINE;, H—Fd, NaBILEFERE
BE. PREFZEARIR, BIn“RGHE L0 R ME T ERARIAE AR, I
IR E AN RRA ., 5] BALEME S A4, b RKERA, BA)
JREMRAL. 2021-2024 F, 38 A AL R E TR b AL 52 A0 b
FUAN 22.29% B E 32.03%, MR A EBAE KM, EEREBME LA S —THK
F, 12 & AN 59% B & £ 43.21%; W3k R % B4 b ks A R A 2K T L2 b,
B AEET SHEG S 20 LEEY, BARERTHE.

B 10 FE A 9IR 2021-2024 B sE M+ A R LM

® 6.98% 2.85% 3.55% 4.13% 5.19%
9.40% . 13.83% 0.7
979 19.57%
28.82% 34.23% 26.98% 18.57% 22.97% :
40.10
: =
32.03%
24.64%
65.51%
37.50% 43.21%
2021 2022 2023 2024 2021 2022 2023 2024
B TR OmAERE mEsEA% o Hpd g iR mfEAE sWIb ARG 0 HAA S

FHRIR: Pk RFIR, WIND

BRE2055FZFFR, N S AT ITENBAL, BIHTEERE, Rk
MIABCN . PARREMNA T, AHELE LEBRPBA T BIRIKRE,

B SN T I EWATATRE , @355 Fidra Energy # B KAk RO AE . W 4F

7%Whﬁﬂ§ﬁ M B . 3£ E Bramley M AAFETIE R B, AR L T L AWS &

%‘éﬂ% RiT$ %, FRFE EBRKREIE, AR RSER 0 A 75 @)L &T
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4. B A\ 5B %

4.1 5% b SR BB K

(1) AR EBL &

KN BATIAA, EAIRGERLEMERFEER YT ZT T, ARRAEHEZHIEE HE
Mg kR, 2HRARENEREMMUIE KIS, B¥PHE TR THEN
K. NAMALRARETRLLT A, PTHHIZXTECEEEFA. THLAKE R
w3 B Y, &7 1500V/2000V 2 EALBARALIE RBE S, B2 EATLE

Frép e Rk Wdsn, RAMTAE, KA, 20252027 4F, &) RRET B R G AH
i & L SR NIE R 5 F A 11%. 9%, 8%.

(2) e AR LS

N BAVIAA, A TRM TGP iEd RS MHsER, EmE XA, EE
EF BN KA T 3% T 2025 SRR SR, AT LIS KA T A8 IR, N3] et
B R G AN &AL 0 B kit ERE AT, FoRE E PCS. ML AL
£ BRAMBRGRBRBBIFTE, B HTBI R E stz 3T
WA AL GRIRANGEEZR., NEABRBIERBEI T, HIREHEEN,
BRMAZ ST T & BRI, TH T LRGBS LA, LSO mANE R
Ayl KRR,

£AVFE, 2025-2027 G 4EEL A G SN HEFSRAR, BWEREESTA
B BN IG 1% . B AL A ek FMNIE 1R 55 18%. 18%. 15%.

(3) R EERAERATFL LS

BN: NE)FARMERA AL S TR OIERRBMMEREREMAEFTE., KNA
Fy, A BN T GF LR, @i 5 T BB LSRR, A EI R
B PR AR R T EBEF, Ak b KL R T IE,

FAVTR, 2025-2027 FHiZ A MMNEARRFF FA2IG K, A8 ©sE R I L Ak S0k
ANIEE S HH 5% 5% 5%.

(4) Eiodieeimib s

B G BIA ARG, A, B E AL BAFIAA AR, K, NL%
MBI LT R TFHEISNBIRRB EHRRNE T RRARARAERIA, TEAERTSY
X, BAEKELE—g 5,

AAVTIT, 2025-2027 FiZRBBNRIFRAEIE K, LA FHRIRERFAEL, 28K
RS b SR IG R 5 A A 15%. 29%. 25%.

(5) &3t
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4.2 B AR 5 3 T

AT, 2025-2027 £, ANE) )3 BENE) A EF] A 157.4 1250, 192.1 12T,
2282 4t AT RERIE SR A 7.59 L. 9.26 5T, 11.01 T, A TR LAFEKF,
FIRAHRARMEE T H AT 7, BNEALRARERZER AL, $REHRE
Fr AR =, MARROL R, BAMANERIE, Ak SR LM AT R, LT
] 2026 4 PE 22X, AT B A#M 206 L. BARBEZ, LT T RFIEA.

A 11 FE R R T bo 8] f64E

s RDOTRY W
300827.5Z A 40.65 198.00 1.55 25.36
605117.SH & R Ay 83.70 760.57 4.67 18.64
688411.5H B 235.27 423.70 10.93 21.88
688717.SH X F R 73.76 118.02 3.22 23.00
7k 22.22

TR BB, S E: KEM A 2026 5 1 A 14 B A%, ST 3) 2 T 3 kR T S5 —2 W
o
5. X iR =

BB B AR AR £ BRI R AT, 2.4 AR AT L K B RA TR 348Aee b ik
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A 12 faid R 52 A TR

2022 2023 2024 2025E 2026E 2027€

FREEE

BN (BFA) 15717.35 27653.07 29127.04 32340 35250.6 38070.648
BA (BHA) 10495.62 17163.27 20128.01 21991.2 23970.408 25888.04064
EAE 33.22% 37.93% 30.90% 32.00% 32.00% 32.00%
ey 77% 76% 5% 11% 9% 8%
3k

¥ (BFA) 11603.81 24733.98 21003 19952.85 20351.907 20758.94514
BA (BHA) 10123.92 20687.28 16928.42 16361.337 16688.56374 17022.33501
A% 12.75% 16.36% 19.40% 18.00% 18.00% 18.00%
g 20% 113% -15% -5% 2% 2%
3

B (BHA) 10126.47 17801.52 24959.17 42840 60690 84894.6
BA (BHA) 7773.29 11131.62 15800.85 26560.8 40055.4 58577.274
A% 23.24% 37.47% 36.69% 38.00% 34.00% 31.00%
Y 223% 76% 40% 72% 42% 40%
EYNY S

¥ (BFA) 2809.61 2062.1 2767.76 3598.088 4605.55264 5756.9408
BA (BEHA) 1982.98 1335.4 1687.33 2338.7572 2993.609216 3742.01152
A% 29.42% 35.24% 39.04% 35.00% 35.00% 35.00%
ELUA (FFL) 40257.24 72250.67 77856.97 98730.938 120898.0596 149481.1339
BLAK (FFHA) 30375.81 50317.57 54544.61 67252.0942 83707.98096 105229.6612
AR 24.55% 30.36% 29.94% 31.88% 30.76% 29.60%
ST 67% 79% 8% 27% 22% 24%

FortRR: A8 AR, HEE R

16 Jan 2026 17 @ yamm



Fel 56, W, 7R (300274 CH) BREEHRTRT

W SRR AT AR

2584 2024 2025E 2026E 2027E AWBE (FAL) 2024 2025E 2026E 2027E
HRAHF (L) &k BN 77,856.97 98,730.94 120,898.06  149,481.13
BN A 532 7.59 9.26 11.01 Bk A 54,544.61 67,252.09  83,707.98  105,229.66
B 17.80 24.37 32.49 4213 ERIE TS 29.94% 31.88% 30.76% 29.60%
BRZEINAR 5.82 5.74 8.72 9.81 B WAL A A 403.07 513.40 628.67 777.30
B AEA) 1.08 0.94 1.15 1.36 ERIR R 0.52% 0.52% 0.52% 0.52%
MERAE (42) TLFkA 3,760.60 4,739.09 5,440.41 6,577.17
P/E 32.28 22.64 18.55 15.61 Tt M E% 4.83% 4.80% 4.50% 4.40%
P/B 9.65 7.05 5.29 4.08 3:4:80 1,200.83 1,530.33 1,813.47 2,242.22
P/S 4.58 3.61 2.95 238 i 8 9 E 1.54% 1.55% 1.50% 1.50%
EV/EBITDA 10.10 16.33 36.94 10.49 EBIT 13,453.77 19,664.27  23,870.93 28,391.05
PR EF% 0.6% 0.5% 0.7% 0.8% " %% A 290.41 325.43 399.27 501.27
BAVGEAIAF (%) %% A £% 0.37% 0.33% 0.33% 0.34%
ERIES 29.9% 31.9% 30.8% 29.6% 2 BALB K -777.80 -1,438.00 -1,558.00 -1,674.00
AAEE 14.47% 16.30% 16.21% 15.58% FA AR 419.57 493.65 604.49 747.41
FER B 29.9% 31.1% 28.5% 26.1% &k A8 13,564.21 19,345.85 23,480.66 27,899.78
KEEDIRE 11.4% 12.9% 13.0% 12.5% QX N -19.92 -7.00 -9.00 -10.00
HAERE 21.7% 24.9% 23.7% 22.5% FEER 13,544.29 19,338.85 23,471.66 27,889.78
BAKEEK (%) EBITDA 14,319.13 20,997.88  25,422.33 30,141.70
BN K % 7.8% 26.8% 22.5% 23.6% PR A3HL 2,280.06 3,248.93 3,872.82 4,601.81
EBIT 3K % 17.4% 46.2% 21.4% 18.9% HHATFRER 16.83% 16.80% 16.50% 16.50%
JEREDZFANEE: B R B
A§z§;§k$ 16.9% 12.6% 22.1% 18.8% IR AR 227.95 353.98 391.98 465.76
Z jagts BT 13 & BN 8] P A 3 % A8 11,036.28  15,735.94  19,206.86  22,822.21
K A 65.1% 59.9% 57.2% 55.4% - -
8 ZJ ;'? 0 0 0 0 K20 R (FF A 2024 2025E 2026E 2027E
T B 1.6 17 1.8 1.9
;; - Ui 19,799.45 24,889.64  38,236.46  53,822.18
# e F 1.0 11 1.2 1.2 .
oA &% 845.63 987.31 1,208.98 1,494.81
WAoo F 0.5 0.6 0.6 0.7 .
. YR 27,640.24  32,460.31 39,349.35 48,327.04
5 ;:;nlg*‘v . h‘:#k*i #R 29,027.56 34,884.16 43,374.26 54,717.10
JL AR JE % 112.7 109.6 106.9 105.6 s s
AR AT HRHE 2,663.41 2,913.41 3,193.41 3,513.41
VX YT E 166.6 171.1 168.3 167.8 - .
SRR AT A 95,148.60  113,132.49  144,019.12  182,293.01
BRI 0.8 0.8 0.8 0.8 e
’_ R KA RLARIL T 483.90 508.90 531.90 552.90
E) %R R A 10.1 10.2 11.4 13.4 —
%ﬁ%ﬁi(?ﬁ‘) Bz # = 9,001.69 10,298.35 10,994.89 11,308.35
o) 7t 2024 2025E 2026E 2027E
Y ' B IAL 2,264.85 2,242.62 2,203.73 2,150.67
A1 11264.23 16089.92 19598.83  23287.97 s
I :H /2 "y Vi 1,122.40 1,425.28 1,700.16 1,946.04
VB R FR A 2 227.95 353.98 391.98 465.76 N
;2ii;ﬁ E kN -t 19,925.17 21,945.79  22,951.39 23,511.75
A 2645.40 3221.61 3609.40 3974.64 .
~E K E %+ 115,073.77 135,078.28  166,970.51  205,804.75
EZ2TIH -916.72 -124.93 -148.87 -243.59 ~
. LRI 4,213.71 5,013.71 5,613.71 6,013.71
FERTEED) -92459 729325  -4980.08  -6672.49 o
BEEARAR AT Z A 15,800.57 18,681.14 23,252.22 29,230.46
BEEDAAL 12068.33  11893.36  18079.28  20346.53 .
A ’ JEAT K 3K 20,956.59 23,351.42 29,065.27  36,538.08
A -2785.09 -2977.00 -2579.00 -2380.00
% FI K 2 0.94 0.00 0.00 0.00
BF -8466.63 -1175.00 -950.00 -635.00 N
. HCRH AR 2,033.95 2,333.95 2,533.95 2,683.95
£ -5.76 -391.03 -85.00 -90.00 . .
A QAT AT 60,297.88 66,110.72 80,204.45 97,979.12
BREFHALER -10853.07 -4049.37 -3009.51 -2357.59
- KAHE R 4,863.43 5,363.43 5,863.43 6,363.43
AR 896.51 -1139.41 1180.00 1000.00 .
B Eaoe S N 837.37 625.67 625.67 625.67
AR 145.62 0 0 0 . .
N AEiRH R et 14,577.15 14,792.22 15,372.22 15,972.22
HAt -1737.97 -2412.60 -2902.96 -3403.21 .
. A& 74,875.02 80,902.94  95,576.67 113,951.35
BEEHALR 258.80 -2751.71 -1722.96 -2403.21 o
FAH A 2,073.21 2,073.21 2,073.21 2,073.21
ReHRE 1450.21 5090.19  13346.82  15585.72 .
V3 & T BN ) BT H AL 36,905.06 50,527.68 67,354.20 87,348.01
D 3 & 381 3,293.68 3,647.66 4,039.64 4,505.40
[t AP A # AR A 115,073.77 135,078.28  166,970.51  205,804.75

HiE: (1) AP HEAERAReRAN B RH 01 A 148; (2) AEERFARE
TR IR A8 R, HE E R
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APPENDIX 1
Summary

The company maintains a leading global market share in photovoltaic (PV) inverters, with its energy storage business emerging
as a new growth driver. As one of the early market entrants in the global PV inverter sector, Sungrow Power Supply has deeply
cultivated power electronics and new energy power conversion technologies. It continues to expand its business layout across PV,
energy storage, wind power, and hydrogen energy, establishing a complete industrial chain that integrates core equipment
manufacturing, system integration, and energy services. This forms an integrated "source-grid-load-storage" business ecosystem
with synergistic development across multiple segments. The company boasts a comprehensive product portfolio of PV inverters
and energy storage systems, catering to full-scenario applications including residential, commercial & industrial, and utility-scale
ground-mounted power plants. With its shipment volume and market share consistently ranking among the global top tier,
Sungrow has become a key supplier to major domestic power central enterprises such as State Power Investment Corporation and
China Huaneng Group, as well as leading overseas clients including Tesla and Google.

Inverters: Surging global PV installation demand underpins the medium-to-long-term growth of inverter demand. In terms of
installation scale, global PV demand maintains a long-term upward trend. Global new PV installations are projected to surge from
53GW in 2015 to approximately 930GW by 2030, with estimated new installations reaching 610GW and 642GW in 2025 and 2026
respectively. As the industry enters the market-oriented phase, the proportion of overseas installations keeps rising, serving as
the primary driver for global PV installation growth. In terms of shipment scale, the company's global inverter shipments hit 147GW
in 2024, representing a year-on-year increase of 13.08%, ranking first globally for consecutive years and accounting for
approximately 23%—25% of the global market share. Based on its order backlog and overseas market demand, the company's
overseas inverter shipments are expected to reach 90—-100GW in 2025. Its products are now available in more than 180 countries
and regions worldwide, with long-standing leading PV inverter bankability globally, highlighting its significant brand and channel
advantages.

Energy Storage: Utility-scale energy storage is experiencing rapid volume growth, and the energy storage business is delivering
robust growth. In 2025, the company's business structure will undergo a transformative shift, with the energy storage business
surpassing PV inverters to become its primary growth engine. Global new utility-scale energy storage installations are forecast to
skyrocket from 28.4GWh in 2021 to 605GWh by 2027, registering a compound annual growth rate (CAGR) of over 50%. Against
this backdrop, leveraging its grid-forming energy storage technology, integrated system solutions, and track record of benchmark
overseas projects, Sungrow is well-positioned to capitalize on the industry's upward momentum. As of the end of Q3 2025, the
company has a substantial order backlog for its energy storage business, with a high proportion of overseas orders concentrated
in Europe, the Middle East, and the Americas, providing a solid foundation for future earnings release.

Q3 Financial Report Release: According to the company’s 2025 Q3 financial report, it achieved operating revenue of RMB 66.402
billion in the first three quarters, a year-on-year increase of 32.95%; its net profit attributable to shareholders of the parent
company surged by 56.34% year-on-year to RMB 11.881 billion. The comprehensive gross profit margin rose to 34.88%, indicating
a significant enhancement in net profitability. The net cash flow from operating activities climbed to RMB 9.914 billion, reflecting
substantial improvement in cash collection capability. Amidst optimized business structure and continuous cost control efforts,
the company’s medium-to-long-term earnings growth boasts high visibility.

Earnings Forecast and Investment Recommendation: We forecast that the company’s net profit attributable to shareholders of
the parent company will reach RMB 15.74 billion, RMB 19.21 billion, and RMB 22.82 billion in 2025, 2026, and 2027 respectively,
corresponding to earnings per share (EPS) of RMB 7.59, RMB 9.26, and RMB 11.01. Based on peer valuation levels, considering the
promising outlook of the global PV and energy storage market, and recognizing the company’s position as a global leader in PV
inverters with multi-track layout in the new energy industry, prominent economies of scale, dual growth in revenue and profit,
and the explosive growth of its energy storage business forming a new growth pole, we assign a 22x PE ratio for 2026,
corresponding to a target price of RMB 206. For the initial coverage, we give an Outperform rating.

Risk Factors: 1. Slower-than-expected progress in energy and energy storage-related policies; 2. Underperformance of the global
energy storage industry; 3. Slower-than-expected overseas expansion progress of energy storage enterprises; 4. Higher-than-
expected raw material price hikes; 5. Lower-than-expected unit price of energy storage systems.
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APPENDIX 2

ESG Comments

Environmental:

High green power ratio, clear carbon neutrality

Social:

Tech empowers livelihood, fulfills social responsibility
Governance:

Sound governance system, leading international ratings
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B & APPENDIX

TRELHE

AR REEER G, HARRR d5EE R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA s
3 (HTISCL) M A AR T AR AR M sk aalt, B8 B A R B (HTISG) B AR 2 AL A LT 8 8) 5 B R AAFIEARE ).

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 JFA1E Analyst Certification:

fo A, BRRE (1) ARLIRE P EILERAR T I ARE P RASEMAAA A A K ETAGHMINE, FL (i) RNRHTRA RIS EARLRS P&
R BRI E LA TR A, AU ? it A A iRk, RN (AERNATE) EETHTHALARSAL, APANTE (ALESPMI) HRALAR
RIBELAEH 30N ARA RGBT AREFTiT5 B 478 #9924, |, Baigiao Xu, 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, B, BRRGE () KBRS P HELEARRT KM AL+ RAMETRAA AR XLTAGHAAIE, FE (i) AHRE T RAETHYHARLRE T K
R ERENSNE LRRABAKL; Rtk DAtk AR iR, &N (QBRNNRE) ELPARBAEMMSAE, APROTE (K245 LM0]) ERLEAH
RIRERFEH 304N A AR A XSGR RIRE FTt48 B 4743 69324, |, Catherine Li, 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.

A B % RHEE Conflict of Interest Disclosures

HRERAL LR EBN ] TAER RT3 KR b HBR RSN RARTAEA A5 ,T. #AHRRERT, UTAALATLZORESA (N TRERSER
EARARR, ©F THARNAGEE, HA 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).

BABBIEARMARAD F S A TAT (4fF “BARE ) £i2E L MHAST 600886.CH R FRTAA . AFATRE 06 1 BRRERELTHHIAM. REA
FIRBANETRAFAAAG; 2 BRBIEAREA, IABHAMSRAGRAAGAERTAR; 3. BRGAHAZLLANHZMLT. BFFRERFUAR.

Guotai Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Guotai Haitong") have a role in investment banking projects of 600886.CH within the past 12 months. The investment
banking projects include 1. IPO projects in which Guotai Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 600886.CH for which Guotai Haitong
acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Guotai Haitong acted as lead-brokerage firm.

600886.CH A {4 12 M A W REABEHERRITLEEP .
600886.CH is/was an investment bank clients of Guotai Haitong currently or within the past 12 months.

B A&R AL 10N R 600886.CH AR TATIRS 43R B,
Guotai Haitong received in the past 12 months compensation for investment banking services provided to 600886.CH.

BARBRITE (REAEH) EALZAA HA 600886.CH 7 AR AT L IRE,

Guotai Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 600886.CH.

FAEZX (M 2020 % 7 A 1 8 F8347)

BEARR (AT EANTY) KRN FRAARARTARERNELAANY: RFRTF. FPRAFFRT. BXALFRAE HT GFRL, FEL HT RAPRLE 754
&, BRARFERELLRERERR. EEMELT, PR RARALAREEALTEN, BTANEERENAREATE RN (RPETAOAAHL) UALRE
MR ZRA

RFXT, Ak 12-184 A A IR RARE A 10% L, RER 4T

P, RE 118N ARG RARRTUAK, RER T, #R4E FINRA/NYSE 493 A A AN, EMAS PR RNEA R — £,
BTAT, Ak 1218 N AR AE ISk iR E 10%00 L, BAR L LT

BWRZ A AERE I K-TOPIX, $E - KOSPI, 4 7% - TAIEX, ¥ £ - Nifty100, % B - SP500; A # P E A K - 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 individual circumstances (such as the investor's existin g
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.

BZ 2025 % 12 A 31 B EBRRRERT LA AZ 2025 % 9 A 30 AKERFREFLEEN A
RFXF 1 L3 BTXT KFRF il BTXH
(#7) (#H)
AAEGREMLEEE 93.9% 6.0% 0.1% 92.3% 7.5% 0.2%
BRBATEP * 3.0% 4.0% 0.0% 3.3% 3.9% 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 1218 /M AT RESHTNARK, BB U T, RIE FINRANYSE #15FEN AN, KMAK 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 December 31, 2025 as of September 30, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 93.9% 6.0% 0.1% 92.3% 7.5% 0.2%
IB clients* 3.0% 4.0% 0.0% 3.3% 3.9% 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: AARGRTEARPRARRBANTE A RSAE AL, BRBRIEA (6012010CH) , BRERT LANEND), LATYELATE AROFLRE.
0%, BABFEASDASREARRGRAAL, FLAEERSEARGEAN DD A BT RAHRA,

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

BB 100A B (QL00) #3: HEE R Q00 HHA MO 100 LHEAFREABZORRTE ARSI E S, ILERSRBTATRENFRILE, FLATELAE
BEA ARG ThLOME, HERREEH QU0 HRRMEELF.
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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—% XA (FIN-ESG) 448 2t BATHERFHUA RFTEAT (U TRARRLD") ATAERFOAFEPERR, ANEAE L ERLRTEETAEEIRIE, 5Hd)
WL RIBAE, FRMAEIMAIIHETEN, CRBEAETIASAAIE, BEXFRARERT BRE, K08 RHEMMIARTABER AR
R RE RO LB BREA T

524 BRFRBRIPEEE R REARAT P, AR SR HARE A FRE S A KR LB, KRBTSR R ERERMAAALKSE D BE B4
B, BRAMRERR L AROFAT LN, BT B AREARBH AN TR —HIA RR LR OHIE, BEAMAN, KR (M FLGHES) RRALERN, SEHL
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
RARKY, AP RIEAEGEETE, BRAKETE,

S04 BALTENALNE, RARRLFERAOLRDHAL (o CLRMER 7 EM0) CRRRA P RS (ARE) i) (ERABALR) F) AA%H, NEie
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:

FOEEANRRRE: AREDARRREAZAARAZ (“HTISGL") HATHEADERERALARAD (HTRL) 47, B RRBEBEARMREN (F571%) &
AEARDNTED 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 TWERHAT1 ) 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, ALHYHANEABEARE A, wA EX, BAFFilb. AXBUBALRA, XHPRAGETNZLRZNHAFEEBRTLEONE, AXHFHE/
FERBEAEAE WA TIRTRENREN, ERLDEFTER, AHPRAGEATHAERTEL, PREFS RAREARE§ HoUha REAIY, WLETA
TRAMERFARAY R, TENRIFA-RREAGRNLR, FRBERS), QEUTARITALLY, AFATRARNTEY, BRFAELMANRLE. BEHARE
AXHPORRFEACTY TR, PR HFALRIE FOMEER, EAMERAFNRGE, BRELR AT FEERNELT S0 THEE, K, 2. baf
G ENE LR, AERTZAREZARIRTEATE, BOTRAKIHF AR FAETAESAENRE, HISC REEZ. B ARREASRY AR T
1z,

WAt KX A BRI TEGMTTRI, HTISG AKMN G KIRAG] . FATEAR. TERER, ATRMAD LFARALM AR GEMEAIITASRA KRCIECIRBATE S,
HTISG 81452 . R RA it LALHTE) HIISG 6948 £ 5P Ao d] RS AL AR ENAMRM T XA BTHERELALH KL, HTISG THE 5 AL S FEENAZE LR
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—HAOBEFARR, 2 HTRUEA LS AARAL S RBAT BEZE SR, BRI

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

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

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

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

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PR PR R B de:

REFTXARAR, FUNEAFZiTEAREIARAARL PR OEMEARTET R JORAAALRE LA EE RIRE N EEEFEEAR.

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 LR NGB A EM 1 2B ZE2MMEFE 1 (“Major U.S. Institutional Investor” ) A= T 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, ©.75+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, ARRTET QAN EETHLT, KAAFZRENETEBRTA, FRAENMFARKE, LTFAL 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 THRRALFHLROFENAS ZERN ARG BT ER, KARRE PAETAS LA Bt EAT

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
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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, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“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 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
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
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841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

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 reportis 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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