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25E NI beat; optical upgrade thesis intact despite demand volatility
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Key Ratios Dec-23A  Dec-24A Dec-25E Dec-26E Dec-27E Balance sheet (100M RMB) Dec-23A  Dec-24A Dec-25E Dec-26E Dec-27E
Valuation Measures Total cash and equivalents 130.85 45.09 80.13 5.25 38.00
Growth* Inventories 51.37 58.70 58.70 61.64 64.72
Revenue growth (5)% 21% 12% 9% 7% Accounts receivable 78.55 92.11 87.51 91.88 96.48
Operating profit growth 3068% 47% 18% 15% 5% Other current assets 90.68 178.80 178.80 178.80 178.80
Net profit growth (54)% 141% 67% (9)% 8% Total current assets 351.44 374.70 405.13 337.57 377.99
Margins Net fixed assets 99.27 105.25 121.11 135.11 150.09
Gross margin 14% 18% 20% 21% 21% Intangible assets 0.00 0.00 0.00 0.00 0.00
EBITDA margin 25% 29% 27% 28% 28% Others 52.26 58.13 56.74 56.74 56.74
Operating margin 19% 23% 24% 26% 27% Total non-current assets 151.53 163.37 177.86 191.85 206.83
Net profit margin 4% 7% 11% 9% 9% Total assets 502.97 538.07 582.99 529.42 584.82
Returns Short-term borrowings 6.99 9.26 9.26 9.26 9.26
ROE 5% 11% 16% 18% 16% Accounts payable 203.25 208.25 208.25 218.67 229.60
ROA 2% 5% 8% 8% 8% Other current liabilities 2.63 6.47 6.47 6.47 6.47
Stability Total current liabili 212.87 223.98 223.98 234.39 245.32
Gross debt/equity 0.1x 0.1x 0.1x 0.1x 0.1x Long-term debt 19.65 20.33 20.33 20.33 20.33
Cash Flow Interest Coverage 18x 22x 22x 22x 22x Other liabilities 41.64 40.84 40.84 40.84 40.84
Current Ratio 1.7x 1.7x 1.8x 1.4x 1.5x Total non-current liabi 61.29 61.17 61.17 61.17 61.17
Quick Ratio 1.4x 1.4x 1.5x 1.2x 1.3x Total liabi 274.15 285.14 285.14 295.56 306.49
Net debt to equity -0.5x -0.1x -0.2x 0.1x 0.0x Paid-in capital 1.05 1.05 1.05 1.05 1.05
Note*: "n.m." means related ratio is not meaningful for non-profitable years. Retained earnings 223.18 246.60 291.51 227.53 272.00
Capital adjustment 4.59 5.28 5.28 5.28 5.28
Shareholders' equity 228.82 252.93 297.85 233.87 278.33
Profit & Loss (100M RMB) Dec-23A  Dec-24A Dec-25E Dec-26E Dec-27E Total liabilities & shareholders' equity 502.97 538.07 582.99 529.42 584.82
Total revenue 316.81 382.94 428.88 466.39 499.46
Cost of sales (270.91)  (312.88) (341.82) (367.05) (394.57) Cash Flow (100M RMB) Dec-23A  Dec-24A  Dec-25E  Dec-26E Dec-27E
Gross profit 45.90 70.06 87.06 99.34 104.89 Net profit 11.50 27.77 46.31 42.29 45.84
Total operating expenses 14.25 18.39 17.30 20.99 21.34 Depreciation & amortisation 20.06 21.65 10.72 11.66 12.49
Operating profit 60.15 88.45 104.36 120.33 126.22 Chang in working capital 0.33 (12.21) 4.61 3.10 3.26
Net other Non-op. income (Loss) (1.22) (0.52) 9.19 (0.52) (0.52) Others (5.25) (2.66) (5.27) (4.49) (4.38)
Net interest income (expense) (4.49) (4.99) (5.15) (6.10) (6.35) Cash flow from operations 26.65 34.56 56.36 52.55 57.21
Pre-tax profit 13.58 31.44 54.48 49.75 53.93 Cash flow from investing activities (14.88)  (104.38) (19.81) (18.87) (20.69)
Tax (2.08) (3.67) (8.17) (7.46) (8.09) Cash flow from financing activities 48.58 (15.75) (6.54) (7.37) (7.72)
Minority interest 0.00 0.00 0.00 0.00 0.00 Total cash generated 60.35 (85.57) 35.04 (74.87) 32.74
Net income to ord equity 11.50 27.77 46.31 42.29 45.84 Free cash flow 41.53 138.93 76.17 71.42 77.90
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APPENDIX 1
Summary

Sunny Optical Technology released its 2025 profit alert, guiding for attributable net profit of RMB 45.89-47.24bn (YoY +70% to
+75%), materially above Bloomberg consensus of RMB 35.39bn. The upside was mainly driven by a one-off investment gain of c.
RMB 9.19bn, arising from an equity transfer in exchange for a stake in Goertek Optics. Excluding this non-recurring item, we
estimate core attributable net profit of RMB 36.7-38.05bn in 2025, underpinned by ongoing premiumisation of smartphone
camera specifications, which continues to optimise the product mix and lift both ASP and gross margin for handset lenses and
camera modules.

Handsets: Memory Cost Headwinds Persist, but Optical Upgrades Remain Intact

According to TrendForce, 1Q26 Conventional DRAM contract prices are now expected to rise +90%—-95% QoQ, revised up from
+55%—-60%, while NAND Flash contract prices are forecast to increase +55%—-60% QoQ, up from +33%—38%, with further upward
revisions still possible. We believe rising memory prices will continue to weigh on overall smartphone end-demand during the year.
Cost pressure may also prompt certain low- to mid-end models to scale back camera specifications, potentially impacting Sunny
Optical’s near-term growth. That said, the company remains well positioned to benefit from spec upgrades in flagship and mid-to-
high-end smartphones, including variable aperture and periscope camera adoption. Higher-value products such as 6P+ lenses,
glass—plastic hybrid lenses, large-sensor camera modules and periscope modules should continue to drive ASP and margin
expansion in handset lenses and camera modules. In addition, Sunny Optical is expected to further increase its share with a major
North American customer, helping the company navigate industry cyclicality.

Auto: ADAS Penetration Unlocks Strong Growth Momentum

With the deepening adoption of intelligent driving, the number of cameras per vehicle continues to rise, providing a powerful
growth driver for the company’s automotive lens and module businesses. In 2024, average camera installation reached
approximately 3.4 units per vehicle globally and 4.1 units in China. In 2025, we have observed that high-end intelligent driving
vehicles are already equipped with around 12 cameras per vehicle. As Sunny Optical continues to expand its automotive lens and
module footprint across both domestic and overseas markets, alongside the ramp-up of LiDAR-related designated projects, we
expect the automotive segment to enter an accelerated growth phase.

XR & Broad loT: Al / AR Glasses as the Next Growth Engine

Amid a slower VR product refresh cycle, the company’s XR revenue was previously relatively flat. In 2025, Sunny Optical maintained
its global No.1 market share in imaging modules for smart glasses, while revenue from handheld imaging devices also recorded
strong growth. Looking ahead to 2026-27, the rapid expansion of Al and AR glasses is expected to emerge as a key incremental
growth driver.

Valuation
We revise our 25-27E EPS to RMB 4.23 / 3.86 / 4.19 (previously RMB 3.44 / 4.36 / 5.03). Based on 19.6x 2026E P/E, we derive a
target price of HKD 85.24, and maintain our “Outperform” rating.

Risks
Weaker-than-expected end demand, supply-chain cost pressure impacting margins, and intensifying market competition.
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APPENDIX 2
ESG Comments

Environmental:

Environment: Good
Social:

Society: Good
Governance:

Governance: Good
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TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)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 ARRIE (1) AFRRET HRUEHARRT AN AR T RAGETRIA B4R R EFADOMAE, FE (i) KGRI T RAETHRNHARLRE T X
R EAERAAS ARABAK, RARRE YAt A ARG ik, AN (QHEANNTE) AL ARBAEAMSH L. APANTE (ALEELN) BR2EAHR
RIRERAGH 30 /MO R DA R G RARIRAEFT 3198 B 47408 49184, |, 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 ERERINS AERNEAK, RpRE T At B RN G WiER, &N (AHEANNRE) ELTARBA LM FAE, APAARE (ALEELA) AL EAH
RIREXFEH 304G AR A XSGR LIRE FTt98 B 4743 69324, 1, Bingrui Cui, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 30 calendar days after the research report is published.

&K, Ailen Wang, ERARIE (1) ARTRE T69E AR R T RNTARE B RAGETRAA B AR LFTAGHMAIEL, L (i) ZORE P RAETHY 5 AFLRE
TR RENIAE DR R X; ARBARE T Fririe B AR S LA, AN (QBEMNTE) A4 #ﬁf%ﬁﬁﬂ%%ﬁ . BBENTE (KLLERRN) BRRE
AMERRELAFEH 0AME KA AR )R IRE Ptk B AR 69424, |, Aillen Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 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).

B ABRIE DBLHK A FIEANMT A AAD ZREEL,

Guotai Haitong acts as a market maker or liquidity provider in the securities of 2382.HK.
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&, BRARAEARAXAEREPR. EETHELT, PHRGPRARLAREEARTEN. AXANEERENAREATE AR (ROETANAAHL) M&}H&E
PR ERA

RFXF, AR 12-18MAATSATRASRRIBE 10%A L, REZX DT

P, Ak 28N ARSA RS TUAK, KER T, AR4E FINRA/NYSE 695R AR AALN, AMAH% T R RABEA X~ 25,

BTRT, AR 18R WS RSB E 10%00 £, KRR LT

B Z A AIE B K-TOPIX, $E - KOSPI, 4 7% - TAIEX, ¥ £ - Nifty100, £ B - SP500; 2 A # P E A K - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should carefully
read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete information concerning the
analyst's views, investors should carefully read Haitong International Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research)
should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on indivi dual circumstances (such as the investor's existing
holdings) and other considerations.

Analyst Stock Ratings
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Outperform: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other China-concept stocks -
MSCI China.

#2205 % 12 f 31 ARBERREML LN A A2 20254 9 A 30 A BB R GREFTAELH
RFXF 13 BTAF RFXF il BEXx®
(#A) (#7)
ARERREHLEER 93.9% 6.0% 0.1% 92.3% 7.5% 0.2%
BRRITEP * 3.0% 4.0% 0.0% 3.3% 3.9% 0.0%

EAEMPAEA ERTITR P EHB A1
LRPFPHEN, PHAEENIREENGTRTRT, PUAEEKTIA,
RAARIE FINRA/NYSE 89345 A 4T, MMM’ WRBINRA R -5, FERELRT ROAPAARE,
RAHIRRAEENX (2200 %6 5 308)
FN, AR 1218 W%ﬁﬁﬂ#aﬁi@i‘i%ﬁ%ﬁﬁﬁ 10%0h £, REZET
B, KR 1218 /M AT RESHETNAK, BB T, RIE FINRANYSE #15FEN AN, RMAR T RIS L —£5],
Fih, Ak 1218/ M ARIAA LB HSRRE 10%00 L, RER T
B2 L R4 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% 1.5% 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.

ABEREREMR: BAERAAHE, HRAIBERE, FERSTRESER LB REZETHEL, IALTTRAOBEGIRE NS, RS REMEF A

THRARZTA, R B M ARTARBREL, ﬁaﬁﬁ%&m

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.

HEERARRE: BAERTHAGPRARKBANTE A REABEPA, BABEEA (601211.0H) , BRABRT LENENT, LATYEAATE A ROHLRE.

ok, BRABREALEABREARRGTAEL, IUEEEFEERETEANTE A RTATHAFIRE.

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.

i&iﬁlil FtR 100A K (Q100) 484 AEE 7 QL00 852 —A 045 100 LB AEREARANRATE AR E %, BLRERALATRENRRLE, FEAHELE
BEAARANG Th LA, SERREEH QL00 HHANEELF.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at GTHS in Shanghai. These stocks

are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed

quarterly.

BRXA| (FINESG) KBRE T AREHK: AR LA (FINESG) $EZH, 45 LFmARALEFREREN:
F—% A (FIN-ESG) 2B £ b LR TR S FHRARAENT] (A TRARANT") ATARRIFHNELRERR, KNG MELOERER TR REETRIE, 33
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524 BRF AR EE R REARA TP, AR SN HARE A 4 FIRE S A BRI, KERBAEN SRR BRERMAAARE DR L B )]

o, BRARERK B BL AT LS, STELEARS AEBAENER KA RALAOSE, REATLN, K (BM5LGHES) RRATERN, LML
SRIRMEA B ERRA TN,

B2 A ABERRPIAN TR, ARARERGATRA. AN SLBBHTER, EHMASIATREARIE T RELRA TEMEAED 6, R AR
Ko B8l %k L. BRBE. R MA. %5, T KA BA R RE. AR T EERSEE. BH ERBRARNE, FUREALEREILNE ZFE
RIAK, WA P ARIEALGRETE, BRAKETE,

FO% o RERFRAAL, RERABFLERNLIUAE (o CRRRER M) (RRRA P RS (AAE) 0 (RRRBAKK) §) A4, Witk
WXAARIT, ALK P RS EMHAAR AL RRR—5H, WARLTERAZ AR,

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

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

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

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution

can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

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

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

TEATAY:

FREELNFRRE: ARLEREREALAARAZ (“HTISGL") MAKH BN BB RALA RN (“HTRL") K47, H% RRBEEREARIREN (F5715) ¥
HE G RZAZES) GLEAREEL) 9BMER. #ALREE HTISGL 494 FH B/ 2] Haitong International (Japan) KK. (“HTUKK” ) #9080 F £47, HTUKK & A KX &M 4R K
EARFHE.

WEEANARRE: ARZONFEAR G, BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @H5MERLAE Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) /N8 (kA TERERAAT 1 ) 4R 4RE. HTSIPL T 2016 4 12 A 22 A4
FRA IR FREAEAARAZ ("HTISG") 81— 4.

FIAMARE YNGR B A LA LRSS, BHTHEEEREARMARAG R REEEREA RN AR EL RFERLA.

AXHH AL ARNLE CHRBERR AT ERR, 12 HTRL HTISCL 3T LB T AR B FEAERARAZ (“HTISG") AAR AT L ERN, TEMA LA RYIETRFRE RN
FRRMRE, AXHPHAAENBERARS Y, #F X, BAAFRP. AHBALEA., XHTPRANETAIILRZOAAAEZBRFLENNE, KLHHE/
FERBEATEAZ LR FREFRENIIEN, EXLDEFERE, AP RAMEATHAUERARE, RRATS WAL TARB R G oAshey ST, M4
TRAMBRFERAYH, TEHADFR-RRALROLR, LRBR T, QHUTARITE LY, AEATANRATEN, BRFREAHANRLE, HEEARE
AXBEBIGEAETIRA, MRF AL B EASHMEEN, PEARERAAARGE, BELAG AT EERRELTSMA THEE, fR. At bRk
FRABNELAF, DBERRLAFBITEATESTE, ZOTRAKLAFKG A LETLRARBYAL, HISC ALEF, RRAKKEA LY FRREME
1£,

AKX A BT EGMATTRI, HTISG AKM A XIAG], FAEEAR. EFPER, HTRHAEN LFARALA LG EMTEAINITERRA RCIECNALATE L,
HTISG #9454 RAn it LALHTE HIISC HARL P nd REEALHRENRRNG D XABBFTHERELRRHRE, HIISG THE 5 AL AR ZRIE LR
—HHETRR, R HTRLEA XS RARKHGREAT RIS AT, BRI,

7 ) AR E P 35 www.equities htisec.com , £ 18 £ %K X AR E FA TG fot A B4 FRIOARFPTLEHGAEE L.

FAEMRRER & ARALE R LA A ERE RO AL FINRA BATEMRA RFA LA T4, FERZEE FINRAK A5 AARE Bl d it irhd, A EGRAT
EARHN S 281 £ANZ A,

IMPORTANT DISCLAIMER
For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
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Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.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. 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:

REFXARAR, FNEAHZiTEAREIARAARRL PR EMEARTET R JORAAALRE LA EE RIRE AR FEEAR.

FRERANBLER: BB REARNA RG] (HTISCL) A TR AMRIRE, HISCL REFBAREAS 1 RXATED (NBIRARS) BN, GHTREFFHA
GEARBRAG) (BBEAE 571 F) (ATRASO) FREHENMT, EAZAZMNEY, AFLREMREL SFO FIREH 4 LETE". KAFLREAZTIERR

BREFREERRNTE, ERLMREAFLRE P BN ELMBRTAR. AFRREGRIARFRRE T F ARG AN ETFLHRE HTISCLAEAR .

FRBFANBLER: AFLRE Y HTRL, HIPL & HTUKK 25, HTIRL, HSIPL, HTUKK MUAEITIE HTISG 2EBEAE, HALED M, BUASLEDETFHLRE S A

RAMARBLIEAEHAR, AFRREREARE 1938 £ 2 BEAR G E"S 1526 RAR OB AEME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) #= 1 AL

&1 ("US. Institutional Investors” ) . @ £EAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR

KA, FERBARRREREN G ARTEMIEAIMA LSBT LR EHR S, REET HTIUSA, HTIUSA 42T 130 West 42nd Street, FL 18, New York, NY 10036 USA, #.7%+1 212-

351-6052. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R4 5

ARLRE, LRRTLT QLM ETEAT, KAKFTRENETEDRNS, FRLEEMIFAERKE, LRFEL HOIPL, HTIRL & HTUKK ERATF RiEASM
AEMIENR Y. ARIRE T EIL HSIPL, HTIRL 3 HTIUKK 247 AA 2 A4 FINRA 8RR 47 i e, BLT AR FINRA % 2041 2L 00 5 B A HRA, AFER

TR IR P BA ML IEAFRAL, REAFRRE PITAMETE LREASARARIE (04 AR) THAEE-ZAR, FRERANEATRINEMR, SFLEEEAL

HR, AREEDEAIERLRILGERTRA RS, AN THRRALFHLROFENAS ZERN ARG BT ER, KARRE PAELI LS Bt 4EAT

EAIMAERLLGETIKANNMET LERD YR, TRHAFEAIAALRILGMEIBNS A ERR A B0, EEREALNFAFHFEE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

BAAGE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which s a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
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connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, 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. (“HTI USA”), 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 HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL18

New York, NY 10036

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

PRAREFBORSER: AT EAREFE (TAPE, RARLANRE, FOBEREAALE. RIVEAALRREE) RARBERN G T BEEEARRITHA
RATHRAEMA, FARBAKEEEN, AMATOELARURETENELSE, 2555, AXHETBFRUAALEAGA LR E RN, RbtiE RN ALt
TAE, ERBTBIFAAQRESHTIH, FMEAR A RANRFLBR BRI R A QETEARETFARE, BRALHOARAET LERAMAR .
WEXERANESER: AEMEATAFHHATEREBA RSP E RN A ETER AL EEANZAIAMIEAN ARG, AR EAEEROEMEHR
ERAHREEB RO F e KIEARE AR X B B 4572 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h %4k, 17408 & — K445 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Reg|strant0b||gat|ons (“NI31-103") #L%/33) 1 BRRHA%% 1 (“International Dealer Exemption” ) 89X 57, 2T X145
A RIRFREA, 2XKBARBLLE. ENEX, BEMHEETEATHRERBEAETEANBIRAA S, RIFEER. TERIMTLRT. PERGEMIEAZRAA
EMHBENMART IR F RIETF er AV ATEMGE ERAMRERORS, ETERAARA NI Bihik, ERIZFHAE, B MY iﬁ/\mﬂﬁﬂ ART
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZREAT National
Instrument 31-103 % 1.1 FAFALE 49 1 TR L4 | (“Permitted Investor”) .

FmkERA N ELER: A7 IRE W Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T4 Amsf Rk, HTISSPL 244 (M4 %) 2001 (“FAN") 2 W45
B, T (a) BREETEA, SARTTUNEY, RPFTELADRDIMTERAARNEN (b) AFRARH £IER. 3 wﬁfmié’u ARG IMTE SBA DN R AR IR
£ &%nﬁﬁa&# Fo GEARASED 2001 % 48 EATARMAAESAL. FTRARLRERF LHAELMXGEMAA, KFZREAKHALELATERS
HTISSPL B 4 -

Haitong International Securities (Singapore) Pte. Ltd

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

7 (65) 6713 0473

BARRA B LER: KHLRL QBAE REAH RAG AR, §EMKONERREENABRSRET R EMLBIM (RO ALBIMFZHE (FEV) ) % 61
(1) %, % 17-10 (1) &84T %45 .

RERKEERENELER: ARSANELTHAFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZERNELEP LA, EAREREARSE
HANBTATARBREELE P, RABT LRI ELT2RNE P FMFRHARE. Haitong International Securities Company Limited #] 4 XAV 89 4K ARE A BR AT 5
RERFTIRE T RAM FREKATRALHRN 05% . FHRRALELREL THRANCELBLIXALCET TRAA.

RXAZEFAWESFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 5|4k 4 i2
KABERAETER R OATRAASICY) A3 (RRALENR) 5% 2016/396 SHFARKHLY)LRARL, AFATLRTRE 2001 £ (28)%) ARRALARKEP
RELBRAHELERERA ERALABIREFTHER, ASIC HAFE KT EATRERR: www.legislation.govau, #8BFRZENLRBRE IR EEEANZY TS, 7
FHESERRADAERGEEREER.

WERRANBHER: ARZONFEARSY . BFBITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, BFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WERAHT 1 ) HARE.

(%244 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )

BF HH) 4 45 Haitong Securities India Private Limited

SEBI A1 5 247 U 2 45+ INH000002590

BIBERR
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3h3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

7 49122 43156800 4% £:491 22 24216327

AMAbifAANFTHEAA: Prasanna Chandwaskar; #75:+91 22 43156803; % F ¥} 44: prasanna.chandwaskar@htisec.com
A&, SEBIE T4 A NISM I RGP A R A R A REET R RRIE,

KAFROBEEARR, A2 EEEFGRARERFTAL4 BRI A.
BAHT . BRE RIEAZR 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
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

(Link to the Terms and Conditions document: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf)
Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

CIN U74140MH2011FTC224070

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

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.html
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APr2023  AUZ-2023 Jan-2024  May-2024 Oc-2024  Mar2025  Jul-2025  MNow-2025

.13 Feb 2023 OUTPERFORM at 102.40 target 128.00.
.21 Mar 2023 OUTPERFORM at 86.95 target 120.00.
.17 Apr 2023 OUTPERFORM at 96.90 target 120.00.
.20 Jul 2023 NEUTRAL at 78.00 target 60.00.

.23 Aug 2023 MEUTRAL at 64.60 target 50.00.

.11 Oct 2023 OUTPERFORM at 52.75 target 68.00.

. 30 0ct 2023 OUTPERFORM at 65.10 target 79.00.

. 26 Feb 2024 OUTPERFORM at 51.15 target &8.00.
.22 Mar 2024 MEUTRAL at 46.85 target 45.00.

10. 26 Jun 2024 NEUTRAL at 47.55 target 54.00.

11. 21 Aug 2024 NEUTRAL at 45.45 target 54.00.
12.9 May 2025 OUTPERFORM at 64.40 target 72.10.

13. 21 May 2025 OUTPERFORM at 63.30 target 72.10.

14. 17 Jun 2025 OUTPERFORM at 64.10 target 72.10.
15. 20 Jun 2025 OUTPERFORM at 62.65 target 72.10.

16. 26 Aug 2025 OUTPERFORM at B3.65 target 90.53.

Source: Company data Bloomberg, HTI estimates
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