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SpaceXil it K #f —F ARMCILA FHAMN, FRRMAL O Revenue (o A)
FEEBR TR, I3 VKAFRR A% FE starlink £ &, 150

2 5 3038 RN E A — A MEE —F L TR HLHAIK, 2L .

— T R FHELIRE AR ik K.

50

*20255F- /08 BT 4916012 £ 7L, H o KAT LA 2945 . m N [] I

e £ 7, gﬁﬂi}g\ #91154¢ % 7L; EBITDA%) 801 £ 4, 2020 2021 2022 2023 2024 2025
EBITDA Margin & 3i£50%.

. Valuation (2% 7T)

*20254SpaceX X Hi K #7165, K4tk b4 £85%, &4 20000 aHHenen
3£51%. 15000

*2025% SpaceX X 4 I 2 #931508, K 53 = &4 £85%, 10000

& 43K 70%. 5000

oA 3 k% B2 0

AL B AISpaceX ESL L ER1G B, LomEFH2/3, £ P E PP PP P

#3E kR Precedence Research, BEA, Fortune Business Insights, P&S Intelligenced % KA 42 4-%1t.

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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SpaceXiB T K@M A XL ZHAR LR, FTHHLMRLEARRE, CRAZFHE. 2 EXIMAEHT,
BT MM ANMAES 60002 10E4T, P ALK 4480012 £, LHIESKR, TRAMEE LB
SIRFH A, MMER T ERETFLITOERE, 12T, 2030 5 F HAAERLT1T/1CET.

kR &R LAR T HAALL KRB R

Current Size (Year) Recent Growth Rate Projected Size (Year) Projected CAGR

Space Foundation $613 billion (2024) 7.8% (2023-2024) $1 trillion (2032) ~7.8% (implied)
PwC $570 billion (2023) 74% (2%12;25:214)7'3% (5- $2 trillion (2040) ~8% (implied long-term)
McKinsey $630 billion (2023) $1.8 trillion (2035) ~10% (implied)
Global Market Insights $418 billion (2024) $789 billion (2034) 6.7%
Coherent Market Insights $647 billion (2025) $1,403 billion (2032) 11.7%
Precedence Research $512 billion (2025) $1,082 billion (2035) 7.8%
Mordor Intelligence $290 billion (2025) $393 billion (2030) 6.2%

3B R Space Foundation. SIA. PWC. McKinsey% % EAUM 426411,

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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« EEREIMGIT, BWEEMEAAAELY E2500% 10 £ 7T, 2032514 5)452742 £ 7T, CAGR 8.4%.

o £ E25001C £ TIN & 2FK60001C £ T1X42%, {2 BEMKIEE2HK60%, LML ERKE &E23KE2%,
EZ2RTTEKKIEHFER KT LA RAKRREEK, MMERIKALEOER 2 & T 2 sy A 4848
£ B T E ARk,

& £BEMAF LT IHAALL I KFRILER

Projected CAGR /
Institution/Source Current Size (Year) Recent Growth Rate | Projected Size (Year) R
. US Space Economy .
BEA (US Gov't) $240.9B (2023) +2.7% nominal (2023)
(Gross Output)

(strong commercial

ST O LT Wl US Space Technology $254.28 (2025) $513.98 (2035) 7.29% (2026-2035)
/gov't push)
Fortune Business US Space Technolo Global CAGR 7.2%; US
: 2 & $251.88 (2025) (global $1.14T by 2034) °
Insights (approx.) ~41% global share
. US Space Exploration & $240.1B (2024)
P&S Intelligence . $452.7B (2032) 8.4% (2025-2032)
Satellites /5257.9B (2025)
$3E &R Precedence Research, BEA, Fortune Business Insights, P&S Intelligence % R 4244 it.

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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o EFEREFEEAN €2026FKEF LMK ML RHBELEZE) B, 20255FF B 7 LAK T HAALS 2.83
FTALAAER T (#3900 4T ) , BlHEK21.7%, AFE A K EAD)23.1%, BEZ TR H12.8%454
BRI KF,

c BEAFSRITRE, PFEHAMARKA ELIK60001C£4£4915-20%, £9940-1570/C £ T, BIKYRBETFEHH
%t B R RHAKE T 35 F 6 BB .

o 20254 B K RS A b4 3£28-29%, A TLEHKE E4HHS%, BETFHEMAEK., Z2R—F@EF
PEIEEZHNMMEERZHELEFREMBRGLERERY, EXFTAZATEHRLFEELARAERS. 7
—F &, PETHEATHYEWARD (b+F4H. ZEERE) .

R P B H AR LA

| institution/Source | Scope | CurrentSize (Year) | Recent Growth Rate | Projected Size (Year) | Projected CAGR / Notes |

Chinese Commercial Reports . . . . . .
] China Commercial >20% CAGR (recent  N/A (sustained high Broad definition (manufacturing + launches
(CNSA-linked, Dec 2025 $348-390B (2025)

. Space Industry multi-year) growth) + downstream apps/services)
Commercial Space Conf)
USCC / Analyses (2025 China Commercial Strong double-digit State-commercial fusion; rapid VC +
$268B (2023) : ~$900B (2029) ) )
reports) Space (from $113B in 2019) government funding shift

Defense/sovereignty + LEO broadband
China share of Global Est. 15-25% of $626B Aligned with / slightly Global $1.01T (2034); ) / s y. ) o
Novaspace (2026 report) ] dominant; structural inflection point in
Space Economy global (2025) above global China faster S

HAERR: KRibFE, USCC, Novaspace & % A L24-%it.

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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B FALK B8 R ¥ b
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For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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SREIZZFRHK [ LMR LI AR LER%E, BELBORT T FEAF. THFAKFEHFT XEH T LEL
B, REBHLMRAARZEANZFEK. BARTE . BREE, AlEstlk, 2RMAF I EXRTROHK,
REFFKR, AZFRRAFETZHRBES. ¥ EHE20265FBF THERE T EAEMA T A 6N BRBHH 3% LA
Sz —,

& ¥ E B AR KRB Z AL BRI

Ry
D 5 % A R RS, 202655 TR R BB , RERAAE L MAARERE LD bla A B K 224045
&&4%/{4—‘1— @ﬂﬁi‘éﬂﬁ‘%‘g/\ E] ﬁi?&%}iﬂkm&ﬁﬁ] N iﬁa g&ﬁﬂﬁﬁ%%%ﬁuﬁuﬁ*gﬂgbﬁﬂms

= 0 : BAFR RN SRR T B F GRS H.
B AL: 20245 B RBENBAF THRE, #HH “HEKIE” , 20255%A “H3hp” L2 FH44EH: S EF 14335 THHA (LR
B, F20265 A “EAB” , ZHZIUN REIBHILEL” B “FEFL” 8Bk, LK FELFEY , BAKATRE X258
. by ELEES. N T P R Tl T [ e L 14369 FATHA (ARZEKZMRED , REA
TR I LMRE, KA GRRFHLAR SR ELALRTHITRD . S| A 5 R B A
Fah i, HABGERE. ML, T HLAR LGS, 2 HORRM: Wit NASA 85 LAMSILE (CRS).
EERE. 2024-2026 FiE 8B AR IVRE, E2HESAE. P HAAK (CCP) F3t X, dRTLLIREER
LR, RELHEARAE.

W EE: 1) Ed: RELSEGMRAR, T K. D24, g o4 s, ®4e _

CEAR FHAKE. 2) LT AFEERIHLMARELEW, HEERAIBHE, K37 3 FARY FEBRHKZMXENGET, HF
BHMAAR. EFERELLOL, 3) b REARLIEMAMEEHA, HRESHLERH YAMRED (W RZpa. LEEENE) €l
AR LB R, AL Aoy oo F XA K.
BB B IERESF.

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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A TR BB IRBRIHETR, LEBEEREERD, ARIEHIEBD AR EZERFLATER. A
BaT&MRA, RRLIETEH6-107 AL E, KT E 242 R 0B RETRLAGEF. EITUH
BN, WIRIZ7/9/12/145% N E X 5H151/10%/50%/100% 4 L2, RHRLXHZE PR ZERSTHEHNRESE
PR ERF N R, FE B WTHEREL%.

RERMPTEEEFREHREHLE

m 4% H /SpaceX 420005 340-614km Ku/Ka/E 10800+ 25.7%
_ TEH/ZR 129925 500-1145km Ka/V 1638 1.25%
_ P E/EEEZE 150008 300-1200km Ka 1083 0.7%
“ £E/® L 32368 590-630km Ka 100+ 3.1%
F# E /ESA 26487 1200km Ku/Ka 6345 24.0%
*E /RS 100005 300-1200km Ka/V 0 AR+
g K [Telesat 1987 1015km Ka 0 AR F
EQ: ~10000% - - ~500 5%

IR TU.

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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SRF[LMAR LK “BAREIE” BER g #%Eii@#ﬁﬂbb
;&\)\ “DABRNE T HHRESFE” W3
B,

. <— China’s Starlink

B 2202673038, EFHRANEEZH E ' . competitors

o43R ~14,587FR
*Starlink ~9,896:
«Starlink & 23K 6. 5 452/3

Starlink:

2019F B X E—HLE
©2026F L 2 A%

20267+ & 4 . 2 ~4000FA - A | Starlink satellites—> *

‘B AMAUA E R F1T+7%
it %126 F AMAUL £)2F5F %

¥ IE R astronomer Jonathan McDowell,

SatelliteMap.space, Space.com

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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AJ1E2026%-2H 78 :
£8:

EMTE L ~12,1738
AR bb: ~75-80%
*2025F & 4t P 2 3720
*2026-F 17t & %+4000-50005%1

T E:

EMTEH: ~1,1118
AR B ~7%
©20255F % 41 L 23713
*2026-F T #1+ & 4+500-1000

IR R N2YO.com.

For full disclosure of risks, valuation methodologies and target

R EE1/10 HAITONG

TREAREREEREHL

% of Approx.

Includes ~9,900 Starlink + government
United States (US) 12,173 ~75-80% (NASA, DoD, NRO), commercial (Planet,
Maxar, etc.), and others

Commonwealth of Independent States . . .
(CIS / Former USSR) 1,573 ~10% Mostly Russia + legacy Soviet-era satellites
Yaogan military, Beidou navigation,
People's Republic of China (PRC) 1,111 ~7% & . ié & X
Guowang/Qianfan LEO, commercial, etc.
United Kingdom (UK) 662 a5 Includes OneWeb/Eutelsat OneWeb
I I ~
5 0 constellation
- Japan (IPN) 214 ~1.3% QZSS navigation, Earth observation,
commercial
“ France (FR) 163 ~1% Military, Pleiades, commercial
India (IND) 107 ~0.7% ISRO fleet + some commercial
“ European Space Agency (ESA) 102 ~0.6% Multinational European projects
n Germany (GER) 80 ~0.5% Commercial + government
[ 10 | Italy (IT) 76 ~0.5% Cosmo-SkyMed, etc.
[ 11 | Canada (CA) 70 ~0.4% RADARSAT, commercial
International Telecommunications
X . 87 ~0.5% Global comms
Satellite Organization (ITSO / Intelsat)
“ Globalstar (GLOB) 84 ~0.5% US-based but multinational LEO comms
European Telecommunications Satellite
s 57 ~0.4% GEO comms
Organization (EUTE / Eutelsat)
_ Spain (SPN) 53 ~0.3% Hispasat, etc.

MIIVE JUIIIIUMUVIT VIT VT 1111 TMLCU JLULND, MICUIL 1L LT LU LG IMLLIL JUT TG NUIL VI VUT WENIILE UL Y UItIC eIt vebill
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o 202554 IRIERH T 24,5268, 3520245492857 K183 K58%, R AL E; HP8I%AHLIE,
o AR AFELHALE37208 42371, o5 &KL F6982%428.2%.
« R, SpaceX#jStarlink 2 £ 3,150-3,2008 , 4 & £ E Ao 3KE585%F70%.

¥ T E2EHX2055FLEHEZ LR

Country / Region
United States 3,720 82.2%
371 8.2%
87 1.9%
Europe (Western) 145 3.2%
All Others (52 countries) ~203 4.5%

Satellites Deployed | % of Global Total Key Drivers / Notes

Starlink (~3,150-3,200) + Starshield (NRO), Kuiper prototypes, Planet
Flock, Varda, ICEYE US, etc. US also led in mass deployed: 2,712 tonnes.

National record. Mainly Qianfan, Guowang, Yaogan reconnaissance,
Yunyao-1, WHDW, Shiyan series. 316 tonnes.

Kosmos military, Progress resupply, Geoskan, lonosfera-M, etc.

ESA, national (France, Germany, Italy), commercial (e.g., IRIDE, Kineis,
ION).

India ~12-15, Japan ~35, South Korea ~24, plus smaller contributions
from Turkey, Saudi Arabia, Iran, etc.

#IE R R astronomer Jonathan McDowell’s authoritative annual report (Space Activities in 2025, released early 2026)
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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20254, AEKMAHMAEKATEG2E, PEAMKETATENIE, BETRAEZAHATEY
1145, AT EHRKEFH T EH K114,

A P EXFFEERHHE LI

£H 87 114 145 181
+ 5 64 67 68 92
#HE & 14 17 21 20
689 1182 2179 3200

197 155 174 300

#H 4 3 76 125 107
2135 2234 2169 3720

182 213 197 377

#H G4 w7 1205 110 99
5635 7770 10004 12173

519 701 914 1111

#H 4 w8 111 1209 110
24.5 19.6 15.0 20.6

2.8 3.2 2.9 4.1

¥k R: ERAKE, Jonathan McDowell’s annual space activity reports, HTIW H.
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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SpaceXi& & AR st., LA LR 2

I K kU SpaceX:H & IR e3 ‘

B EH99%. I

* Rocket LabsZFRSpaceXst 5 — ;T’

RERAEE HMEMHAE

PN iii"ﬁ"%%%ﬂ'i&%,

REHEFRKITT ., i
ULA

=
1
R
=
L
v

U LA;‘F? JE /K%ﬁu f&-E—IJ s EJ 'VR%EJ AE/ B SpaceX SpaceX Sp;ceX Blue Origin Rocket Lab Firefly Arianespace
= 3 J-"- > = E = ALl NP A2 Al A2 A2
j_é gﬁ f: g rﬂffl\'fﬁ /‘iﬂﬂa‘} %\ fﬁ 3 707‘|<, 707& 122\l?k 98\7}: 187\|</ 297‘|<, 613K/67: 63m
*Blue OriginsZ 4k SpaceX S % _ FidEE 3.7 37 93 7H 1.2 2.2 5.4m 5.4m
o gIn=_225p - EemEE 5491, 142007 440015 130015 1305 54,121 5471 530 1%
XABRERKIBERZEHIKE ewn 7761 232815 82450 20320 19.45% 81,736 / 8541
/\é] _ﬁNew Shepard j’\jﬁ_‘g BkiEgiEe LEO:_EE'SD-'E LEO:_ 63.5m LEQ: 450 . 200km LEO: 10§ LEO: 10.8-27.20% LEO: 10.31
k &JE#}L ﬁ/\ﬁﬁ?—{f% bal XE;;;&,‘/.],J‘_;STON’»E J{Egénii;?ﬁﬁﬂ% 100-150m5 GTO: 131 LEQ: 0.3m 500km SSO: 0.60% GTO: 3.5-14.5M GTO: 4.50f
RE al - 16,
B 0.042 0.045 0.028 0.035 0.023 0.018 0.035 0.019
Nt = Nt =
mEEE REEE R wamy RS e wERp  DEBHERS gy
BEAE EEAE
Merlin/Merlin Merlin/Merlin BE-4/RL10C/ Vulcain

A Raptor BE-4/BE-3U Rutherford Reaver Graphite Epoxy
Vacuum Vacuum Motor 63XL 2.1/Vinci/P120C

IR IR SpaceX, RocketLlab, Blue Origin 5.

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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Cz-2C CZ-3B CZ-8A SD-3 CZ-2D CZ-6A CZ-12

M#&”kﬁaaﬁk%pem5#¢
AL L A51K, 49RRT, K

%%mn%°£¢@iMi%%&,£ { Gi
68.6%, R E100%. KEKATAE K ' % = 1 2
16k, RKaFHmak, RAE - 1 b ?
87.5%, 3244 RF;4240FH L., L I 13 [¢f =
@ 8 0 *
‘BRI ARAHSEE (CASC) AFHEGK H ¢ H 1
fEFFIKA b 25kt , MAMTEE ' ‘* ’%l - E £ 1
(CAS|C)£-§-HF%J BRA 7 5 B 4RE BK AT 1 l X : ;
20255 “KIE” FFIKM8K, “HA7 | JL I x : 1 -
RIlak, “BRA” RFIBK. o AR | BB | Bk | Fam | OB | RRE | fRb
RENE: BAMR. EHRFRE. EAE emex 43 56.5% 505 31.8% 4% 50 62
A REMR, vHFMR. AFERF. weme 339 :fﬁ‘ o __é”‘ 33:,’55\"; 264% EELT 455&: 3.8%
2025#, j]%ﬁ:” ‘% 51] iﬁis;k, “/’é.ﬁ‘?i” RERE 242.5x 45600 - 3.71U.iE 14006 250 530"1'5 /
'% §'J ?{%G;k, “*/’g” % il] 9}’\-%3&, R EEHED 305m% / / 32714 3050 720m% 5200

> 9 ] 43 » ] 51 ~
ﬁb gi‘ % §J %‘: gl j] % § ’% %ﬁllk 700kmSSO: 1.20 500km SSO: 1.50 500km SSO: 1.3[f 500kmSSO >6.5M LEO: >12M

“/’é‘d‘%’ £ "'n’fﬁ‘-" “*/‘é” -5 57\ A % M— BRAEHEED o0mico: ary OO 55H 700kmSSO: 7 0 0km LEO: 61 200km LEO: 4T 700kmSSO 4.5 700kmSSO: >
R HARRR: PEAE, HTIEE,

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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A = ) N « = (—, ’EE)
20255 KB K AT A G £ X HH16k, 4 E4LEH2K RE (X
, : Ml GE  GE—=N | Zho= | HE—-S2 | S1h—2 | WHS—S | AHE—S
BB FN17.4%. E¥ 18K A, RohE H—S | 31h—S | WEE—S 5

20285 B K AN T &, B, ZAHHE & - -
“BAFE” RIIKS6R, FHRFMHY “HE : - 2
AZINKASR, BHMR “RE” RFILHIK, ] 1 -
EZRRAEY “REKR” RAFZEEG 310 % ’ : : :
RS Esb @ h : :
B BiE KA KA 2 R L |
L GABRLRR, LRMBA. KB IR smme  wowx FRERIR FRFR FAEE EFFE ST
KT EZAER KITRAKRF A, emgKk  55% a2k 30% 30% 24 /
wiFEE 3.35K 3.35% 2.65x% / 1.4 /

2640% 232 13500 4050% 421 32.70

s >~ = . EYHRE -
Bk =0 ‘1’ B AEET. . E"’i&*‘ Eﬁl AETT s #eeh 3271 2850 2000 6000 / /
iﬁ j)\?ﬁ]— N iéﬂ.ﬁkﬁuﬁk$g%ﬂ 't_‘% % @ Mﬁ HH ®mAEH  200km LEO: 61 LEO: 4-5 LEO: 2 LEO: 6.50% LEO: 4-5I% LEO: 0.420
s . X 3 . : : ; > 500km SSO: 0.3- S
Ei&ﬁ_ gm— =i }5&%}(. L—iﬁéﬁ"]‘ bﬁ}ﬁ"' Eva) 500km SSO: 4 500km SSO: 3-4Mi 500km SSO: 1.50f 500km SSO: 4.20% 0.320% SSO: 0.3
XK. ZPERAREN TR RR, BELE =anu 0.023 0.019 0.015 0.016 0.119 0.013
A, KA EZERAFKSRR LREHE NS LE paxs  wees wwss Bk B I B
# £ JE,
BAERR:  (RIFRED 2ART, HTIEEE,

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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T B BOK AT AR A LA R AR K T70% A £, X R F kAR
MR ARIIE" B &) “FAR T R 0B ER B ) .

2025512 A3 R EKIREABEITMRAKRE=ZFTE KRS
A, BEKATIEPEALKRKREBIBITEYERT &
RS S E], AUESEEICE SN TR R AR RBE AR T
W FEE; 202652110 BRIAKETFF—FREL
ZHEWRE, LR G IR Bk AR 3,

2026 F W FH 10K KK AT EARAFH “THK” . F
2025 F P F R “RE =5, “KRIE” +=FF44
FRITENCE 4R, ‘KA +=F . “KkiE” +5F.

“kiE” +H5CT. “BHE” —F. ‘R$LK” =5,
“EZ" —%. “§H” =F. R ZF. A
=5, “TATH —SFHAFTEIFETK; R “RAAE”
Z5. ‘N ZFTEkMAE 2SR, 181520265 %
RA F B KA T &I TF

'faM.?-J}’EJ}ii}'\él] J—i}u A4, mﬁ};&% M “EEEIC”
ﬁ%ﬂ““%ﬁim”%##mﬁm,%%¢axm¥a
KRRAEEE A

BARRR: BIARA. REAL PAHTR. Ay ERF.

lﬁEEﬂEﬁ%llﬁﬁEl

t'

AR
76.63K
4.5%
5700
9000

450km LEO:

—iRiE21.30g
AR E18.3
JEIFE 12,50

0.037

TRE R

KEB-12A/KEE- RK-12/KK-

15A

RE (WEH)

:.-m-ﬂ 41 |

E

*
=
E
|

500km SSO: 1017 555y 1 550: 815 500km SSO: 150

=S BWE-S Ez—S_
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REEAK
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/
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/
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o ARZF2021%, PEARERKFTASAABELRANY, LH K. 122022505, £3ERikI K; £20255,
T+ E L HERAEE /2.

o 20254, AHER S K329k, EF2IKBRANM, A THELIG, 88202453 5124-27%. HAMEL
S EiLF|70%, A EEHG. AP E. PHESANLMA18LK. 92K, o5 &R 55%F28%, AT
BRAIR8IUEI R ST E. Space X—FBE K, A A2 L. 2K ST H94A%F52%,

2025 Orbital Launch Attempts by Country ORIBITAL LAUNCH ATTEMPTS
329 orbital launches were attempted last year. 321 reached orbit/near orbit. 2012 THROUGH 2024

INFOGRAPHIC BY @KENKIRTLANDIY7

B us Echina [ Russia [l New Zealand [l Europe Other

628 58
Total Taikonauts
468 32
Total Astronauts
201 2
2022 2023 2024 2025
Data compiled by astronomer Jonathan McDowell. Rocket Lab launches out of Mahia are considered New Zealand 202 2013 204 2005 2016 20m 2008 2019 2020 2021 2022 2023

missions. 2025 other category includes India (5), Japan (4), South Korea (2), Israel (1), Iran (1), and Australia (T).

#4E & & : astronomer Jonathan McDowell’s authoritative annual report (Space Activities in 2025, released early 2026)
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

23




TEHAE KR E MK T RAEH K €5 Pl

. . 350 Number of Orbital Rocket Launch Attempts
Space XK &KL HEEFHkWL K. 200 (including failures) by Country ]
. 250 i ]

“BRE: 2015%12/218 . Falcon 9OKRAAL AL EH =
RAEBK F R B EAE, FEE TR RESR 3 |
2 1

= 3

. > N . — - = = 55
HAEA: 2017530308, BARARDK—TEARAEL 8 TN £ilslk
o RERALEZATELRA. @ VTNTTTRATNERaatsaqintisiin
'2019‘?‘Star|inkjﬁ E] gﬁ, &‘% gﬂﬁspace Xié'&% i%gl 0 200020012002200320042005200620072008200920102011201220132014201520162017201820192020202120222023202420252026
%o M USA ERussia M China M Europe MJapan Mindia Misrael ®iran M North Korea M South Korea M Germany M Australia
200

©20215#2, Space XW#k T &KL KKK E.

Total Falcon Launches

iff #FStarlinkfE 4 & Space XA SR E G ILBIFERHA, & Starlink vs. External Customers

2019464 15% £ H £ 20255 4975%. 96 | |
“h ‘ I

100
#1£202643 A #9, Falcon9 & it A3 = 1k567:X, & k549
R, SBK—FREREA, £FEMRHIARKE3IK s 21 ., 26 3
o 11212023678 ||||

0 . . - . - - - | | |
200620072008 2009 201020112012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
FIERIR: SpaceX, Space Statsztit. W Space X Falcon Launches M Starlink External Customers

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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RBRA KT LA EZALZ AN EEAIZ. SpaceX #Falcon 9HEALE T B RAEIF K AT R AT A AFE 34K

TH, 97 LEEBAKBHEES0LE8HNT, BR “AH—HEA—BF

T B HAAMEF R P AT G0 EEH RS ORAREZEEK, ARIEShH MR EHL L.

Launch cost per kilogram of payload (constant 2021 US$ per kilogram; plotted on a logarithmic axis)

Delta E
100000 3/ke Space Shuttle -
50,000 $/kg ¢ Pegasus KL
' - °
.ALIas Centaur o Shawt &
20,000 $/kg Kosmds .S oyuz :Delta 3000-erles Arlane 44 © o Shhl
®
Delta A%
10,000 $/kg Proton Long March 2C .Long Mar.ch 2E Arlar‘e 5(3
- ¢ Zenit 2 Long March‘SB
5,000 $/kg o ®
2,000 $/kg
1962 1970 1980 1990 2000

Year of first successful launch

4% R & CSIS Aerospace Security Project (2022) .

—BHN” HH LR, #FK
Payload size
B Heavy
B Medium
Epsilon B Small
\d °
.Vega °
.Falcon ! '.Kuaizhou
o o0
.Angara
Falcon 9
®

Falcon Heavy
(]

2010

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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A FHiBIE ML (2G/3G/4G/5G ) B £ T 4920% % [ Em ARAe 5% FE T, KA BDERELZR
R 10%., 202552 HABH Y922 AR T RARBENKE, LEATHE26%. BT EEZEZFKN (HeStarlink.
OneWeb%¥ ) [EAEAMIB T X,

Sta r| i n k: Starlink Subscribers

B £2160+B K (21 A26%A 2T R EW ) , 2025
F YN #911.5B, & Space XL F N #972%;

SFWMEZANF A LA E T 34K, AR T600
BMILE;

*MAU: 23/24/25/26F3 F 4% 4 2.3/4.6/9.2/10+M(
E+ 284 P 43M), RitF&TE25M;

*ARPU: é_\ﬂi—?‘ iéj % S70-95/ﬂ ’ ;Et‘ ‘1: % B i % ’ %;‘ 10
#6120/ . #EZ LS HEAFTROGALARTE
$700-$950M, H.3%: 534, » P

9.0

8.0

7.0

6.0

5.0

40

30

Subscribers (Millions)

Date
FIER IR SpaceX, ITU KFFEH5HFY , GSMA20254F#3h ZEE IR,

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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EEAMME, 238 SpaceX Falcon 9 AL5$45.5M, K P Eiiey—F LY & ¥ mAEg2/3, RTEike)—F
B E15%, TEKHERERAY E13%; TEIKH—FEFRERERASIT L8R, LI ARG EL
300k, JEFE B #TE E 1% A30K K Falcon 949 s AT & £$10.7M, A Mkaii&eg1/a.

Falcon 9 A & #&#722.87k, E BIATSMRM29$70M, %t 5$3070/kg (£92.175 AK. T /kg). RN RE, MEZA
REEIE I, FERESRAEINEG KAL) 69$1,941/kg (H1.45 AK T /kg) &£ %30k 0 #%469/kg ( #3200

AAEK T /kg), B 5iA76%.
Falcon 9344 K AT A A ($M)

30

20

10

M First Stage Second Stage Fairing M Propellant

M Refurbishment Cost Recovery operations M Other variable costs

$IEH IR Space X, HTIME .

4000 Falcon 97 2K #4T A A (S/KG)
3070
3000
1941
2000
1000 k 469
0

pust =} ) e} ) ) ey = ) ) pust ey = )

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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SpaceX Falcon Heavy2 —# B EREZH KA, RAFSEE+A MBI B GMA, K& 48 F =44 Falcon9
KATHFBE, HRBZFAEX: 1) PO LE+FAMBIHERZLIRTEHIL 2) KA MBIHESE; 3) Tk, &
# #)Falcon Heavy A Z$105M, 4 = ANBhif 3430 B AR XA F, Sﬁﬁﬁléiﬁa‘ﬁgi\?'ﬁ‘%issom
AT ZRA12KE, BRATHEZS20MIA T,

110

. o - - = R b
100 Falcon Heavy S 47 & 4 s A (SM) $5,000 Falcon Heavy# 2L AT AR A (S/KG)
90
80 $3,933
4,000 4
70 >4 \ $3,371
60
50 $3,000 \
40 $2,351
30 $2,000 —\ S1646
20
10 $1,000 \
0 $846
1st 3rd 5th 7th 9th 11th 13th 15th 17th 19th 21st 23rd 25th 27th 29th %0 $607
H Center core (strengthened F9 booster) M Side boosters (standard F9 boosters) 1 3 5 7 9 11 13 15 17 19 21 23 25 27 29
Second stage (same as F9) M Fairing (same as F9)
® Propellant Refurbishment Cost 1 JT 52 IR AR (LEO)(reusable) e 5 JT 52 7 RN (LEO)(dispensable)
B Recovery operations B Other variable costs e— 15 7 3 SR (reusable) FEON AT RAN (dispensable)

$ BRI Space X, HTIMA.

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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Starship 2 AR £ L& & . RZROKAT,

HRITERZTLEIK, Ktk kFrook., EMNE, 238

Starship#|i& M K 29$90M, 3L ¥ Super Heavy booster #) &7/, Starship upper staged: 34. Starship™ BHCK %

T A & A100-1507, ER A,

12X ERE, K5RA¥KES90MA S T Z$10MA T,

B150rb KB AT HE, THRARAENYG KAEF 49$603/kg ( £94200TA K, T [kg ) BF&E ZE % 8K 0T 69 /LA

F, E¥F104.
BT B ) e i iE

100
2 ) N
AL
E LA LA RA (SM)
80
60
40
20
0
2 c € cc+¥ cc DL CcCc DT L T LCEH DT
L = R e e e R R i B B R e = = R wi
T oo~ oo NS b T OO~ TN oo
A=A NN ANOO TSI TODNO O OR~NN®o0 0o

M Super Heavy Booster M Starship Upper Stage

$IER IR Space X, HTIR .

97th

Propellant (per flight) ®m Refurbishment (per reuse)

$900
$800
$700
$600
$500
$400
$300
$200
$100

$0

e ] E PR AN (3T 1001) e 7 31 AR (31,7 1501)

i
i

—
o~

20K 30K, 50K F=100K & A4 $77/kg. $47/kg. $37/kg. $29/kg-

—l
o

$23/kg, KT H

2 AU A BIT A ($/KG)

O 4 O 4 O 4 © +4 U 4 O d O
0N < S n n W O NN 0 0 O D

7 B R A (F47 200t)

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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VA ATALATAT, Space XH B RAL BN RM Y £2-3T 24, SMEARTHL4L-24F LHNT. LEFRLEF
BRAME Z A RE A A, HEBHRAZET B T sh M. ek R #sFalcon 9, £ H 142 A £ 30K 0 L5
T BATRA G 6 6919417 24695 T, ST EAR T RE3500T. H AP E KA RBETRALERE T

&, {28 Space XA A BES,

% SpaceX &R 5 KA KAt AL SR M 1L

Falcon
Heavy

Falcon

Heavy

Falcon
Heavy

90

95

150

200

22,800 (reusable)
26,700 (Fully Reusable)
53,000 (Partially Expendable)
63,800 (Fully Expendable)

100,000-150,000 (reusable)

4% R & CSIS Aerospace Security Project (2022) .

~3,000

~3,400

~1,800

~2,300

~2,000

Launch Price Payload to LEO Cost per kg to LEO Reusabilit
($ Million) (kg) (USD) v
70

Partial (first stage and fairings reusable)

All three cores recovered; performance penalty of
30-40%.

Side boosters recovered; center expended.
No recovery; max performance.

Full (booster and upper stage reusable)

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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BT BXAHLEZRAXRKIERS A ZHE XA BAMA . REA, PHFMFARLGREKX
WA, B, BLBARCKTKATERES) . KA RAY RENAFE. N20255F 09 BinEER, BNRER
A K AT LA F T SpaceXF AT 427 AR T A3, BRRIET B K L ERY 5K, 484E—

BXRATERALAFAGRE, RAKRE TE, FRLFREgERK, REAFALAL %$'&%'ué}_£
BARET, “RERZF” KFERRADKERGHALT, AREFEOLHRLKLE E %A 69SpaceX

HIEEIT R TR —KP., RE=ZFTHLRAAFHRZHFEITZAHNRARE27 TARTUT,

& FEHEEBIAKEEE

2 | ko 3 ML EHEES A BN |RE2EE | 2EHA 2EHN | ERBEXKE | ZEEHRA #?:Spacex:}li{"éﬁ
(km) R Fxeb ) (7 T/keg) | d2T) (kg) (FT) (mR) (#) (fzn) i
#7102

2.8
=0 EY 1437

24 267

ERF 1100 —#9E 5.85 - 1.64 650
FERR: FEBIFEATAOELERSTFE.

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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KATT I AR 3DITEP. AR, MARKRA . FH KL, XHNAFHAKBE LR BHRAT
M, A£F LAKN B AREE" L@ DART A", T RFICETHENE,

& B ALK B AKIR3) B & & SpaceX £ HIsT R &

KA T B AR FHERANR. BRE, RESZRA, BELAMAY  HEIST—AEAMIK, AHARAEZE1500% £4T

3DATFP (A ) B, BERAR, Bikie L bt RA BB K HIT0%+AE S EAEIDITE, MATE90%
ST T RS T 2 RGBT L R EMEARY, BB ARERAETESE EHTEZARAGE, BRFREGE, RAK70%+
L e HAKBRA. WEEAE, EERLASLHALS 2 LA 304 RBABMRBELF B, RAHH1/12

MR HAE F @ IFNFE, HERE L HEERA,

MARI A = B L A165K, ZHATE TANLMNE >

RAHE
£ 37 —kb S HFFRE, BRI CEN, TR 85%LAM B AF, BEEBM. LE. HHRFHCES
R BHhAHT RIBEILEE AN, BERHE %P RA BEIRALARESEME, AR, RARIK

¥IER B SpaceX.

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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AR 3EPrecedenceResearch, 202554 3R T 2 4|i& F 3 HAEA 262.6/0 £ 7T, Mit2026F3 £305.21C £ 0. 2034
#1X1014.312 £ 7T, 2025-20345F F 432 1£16.20%.

Ao, Kbkiud (LEO) RECRA T KOS E, T &I RK50%, £E%H FStarlink. F B
GWE . TiEEFERE BEAMALNARNEE, HPstarlinkE T RALL1T AL EHHE. LEEE. Wik
SLRARBR G T GERIFLE Gk, LEMWEMNEAD T ERZEZMS, Precedence ResearchT#120305F ¥ 3%
AR X AT £ 7T, 2025%.20305F F A-48i% 1% 26%.

B 2025-20345F4KREEH THMAL (BHEL) 20254 K P2k Lk

120 ﬁ{gﬂg
100

80 \ w2t M AL /i R

N n A3 5 AR
40

20 I I I I N

° ey

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

3R Precedence Research, BryceTech, HTI.

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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Starlink ¥ BHEAE L EHK T HHEE K., BNERNLARHZRBLE EERTRXRZITUREANZH TR, &
FH AR DT EUABEEFHIERE, FitiRsELEHFHK 5T 24000-7,0008, %)20305F £ F 5318
PEAIG A, ST ERTERKEHAT 3.

A RBERNTE A GRHE RAX

Starlink Gen2 Minimum (to | Kuiper/Leo Minimum (with Other U.S. Svstems Total Minimum U.S.
hit milestones) assumed extension) > 3Y Launches Needed

~1,250 ~600 ~100 ~1,950

~1,250 ~600 ~100 ~1,950

~1,250 (50% milestone) ~416 (50% milestone) ~100 ~1,766
~1,250 ~800 (full deployment push) ~100 ~2,150

~1,250 (ramp to full by 2031) ~0 ~100 ~1,350

Notes:

- assumes Kuiper extension granted; does not include routine replacements or voluntary expansion, which will push actual numbers 2—-3 x higher;

- Starlink easily meets/exceeds these minima with current cadence (already ~9,900 in orbit; Gen2 upgrades and lower orbits approved). The numbers above are only the regulatory floor for the new 7,500 tranche.
- Kuiper drives urgency in 2026-2028; without the requested extension, it would require an unrealistic ~1,400+ in 2026 alone (hence the filing).

- Replacements + Growth: Real U.S. launches will likely total 4,000-7,000+ per year (Starlink alone targets 2,000-5,000+ annually for capacity/user growth + deorbit replacements).

$AER K SpaceX, kuipers.
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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2025, PEHLIEZRIHAM321H, L PAEEZ T 22308, FHEK0.1%, HEAMFHLEZE S
72%; ERETEA2H, 4 E19%; FHERBEATEAMION, 4 E3%; THARKRE. KEHEF
HuEA T 2198, % L6%.

BEMER (PREEBFTLERHEEZENTINREY , 20245 FE EE#BE T HNAECKLE
896147, 2015-2024%-CAGR#7.7%. ILEZEZBRWTABEFAAIRE. BH¥. LEFRERKRGELZES,
BRI —IRABAZRM, BRAZREETRA, R6GEI “FRIE” LR AN K413,

& T2 R

2 PEEZERMNEEEBERMFRERFA

1 1648

RRESE 8,6818 74.80% ~11,500% 5 nem  wem LNSEA CH N LATARALFAGHE, 1A
MELRK, HHEFRRFHRGREN.
2T IR [ B 1,483% 12.80% ~1,800% 2 I o s AEEL EHENLRBATE ERABIMES, THK
ZHEAFHERA DEP RHNBEE R
R — e ~1,4008% EA— AT R B A7, KIB AL
L. A eI 347 64 EE, AFRMBRAE. BHELFHTRUTEDNKMIR
FAUEAE 1695 1.50% ~1805 %, BABREENGOLRA P ORI EE R EE,
e , . FR— AR B AT, 1k BIERSE ALK,
s ) g - ERBER SR R— TR, A FHRHE. BLER
BAMK 208 0.20% 229 3 e oy iy

HFERXR: TEMKR €2025FF B B kAR LERE KZE) .

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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AREBITURALZ, 2026-20315F F B F - 34 H 5 K 5 X 461,000-7,00008 . 2, 20255 F EALEK 43718, 2|
20325F, {LCTC-1F=CTC-2AAN 2 B 3hE B4 419,000 F. L3RI EKKFTER, 22030 FEAEHHE L
EREFHE2FT B, SitENKER2T.

R FEILEERESHR

st et i s szt “
Y Honghu-3 (filing: ~2022, 10,000 sat Total Min. Required
12,992 sats 15,000 sats onghu-3 (filing S3) 025,193,428 sats i

~500 (ramp-up, ~26 launched so  ~648 (Phase 1 target, ~90 Guowang 10% deadline is 2029; urgent
Prototype phase — (7-yr clock not started)
far) launched) ramp needed
2027 ~1,200 ~1,500 ~500 — _Qianfan global coverage phase begins
m ~1,500 ~2,000 ~1,000 — _AII three active constellations scaling up
m~1,299 (10% = 1,299 by Sep 2029) ~2,500 ~1,500 — _Guowang 10% ITU deadline
~1,500 (50% = 7,500 b
~1,500 (50% i ~2,000 = Qianfan 50% deadline approaching
~2031)
m”3,248 (50% = 6,496 by Sep 2031) ~2,500 ~1,000 (50% = 5,000 by ~2032) = _Guowang 50% ITU deadline
CTC-1/2 10% deadline — massive ramp
~1,500 ~2,000 ~2,500 2 .
required
~19,343 (10% of 193K by Dec X . i
~1,000 ~1,500 ~2,000 2032) CTC approaching 50% deadline window
| 2034 | ~1,000 ~1,500 ~1,000 ~38,686 S cc 50% = ~96,714 satellites by ~2037
BEIEE 2,000 (100% by Sep 2034)  ~2,500 (100% by ~2035) ~2,000 ~38,686 RS -2 push for older constellations

HIAERR: SpaceX.

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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© RESBA. RAAHREFESBEOYA, KEXFLHERMITH . A0S AT =BT LA BARE R LA B F 0
#®5, KB K‘?iﬂi«k#ﬁ:ﬁﬂ%kﬁi@é%

o 2025F KB L LA KIT2K, NP E3778, FHHAL1E/H; EFOSXKELE | REHETRIEES (BA. KA.
54°) , KT ZARI4E.

o BBLMEOE, 20255 TR E 5514 (RHA9K) , BLEEAMIAIH, EAFAMTLE L S46982%, 332024549201
K136 K59.7%; F346.62 /451, 92 2% L XA A—F$ 2, “FW” BI0248. 0648. 18T EH LI T —Fr18 2 43¢
LA,

« REBEXRH: A —F LR —4 268, PHE—F—4 82, REMAK —F36ERBLBRERYN, HEEFEFHLALL
% EHRERH) LBFEZRK,

c BEIFTHFAN—FT 202 £4, AREMBEXRRAX—HF.

o TERMIN: RERIVF, XA KT RITREFHERARL100K 2 TR H £200K /4.

F-3 ?%kﬁfﬁii‘f&#}%ﬁtb

I S T N S T Y
KA Kﬂfkiﬁ (K)
377 321 3150
4.1 6.6 19.1
HERR: BRMAE, FTEMR, HTIMKE,
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18 Stk (SO | 20260 2027  2028] 2029|2030 2031  2032]
BFLELAHAHF (F) 1000 2000 3000 4000 5000 6000 7000
3 —410% 100 200 300 400 500 600 700
P34 —415% 67 133 200 267 333 400 467
F3—4720% 50 100 150 200 250 300 350
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Summary

In 2026, driven by the synergy of policies, technologies, capital, and markets, China and US commercial aerospace is expected to resonate synchronously
and promote each other.

Policy: Relevant commercial aerospace policies have been intensively issued in both China and the US in the past six months. In August and December 2025,
the US enacted the Promoting Competition in the Commercial Space Industry and the "America First" space policy executive order respectively, aiming to
stimulate vitality and competitiveness by streamlining approval procedures and reducing regulatory barriers, further consolidating its leading position. China
has established a Department of Commercial Aerospace and issued the Action Plan for Promoting the High-Quality and Safe Development of Commercial
Aerospace (2025-2027), fully integrating commercial aerospace into the national strategy and emphasizing development featuring "high quality and
safety".

Technology: In 2026, more than 10 types of rockets in China will collectively strive for reusability. A breakthrough in reusable rocket technology will directly
address the industry bottleneck of "more satellites but fewer rockets and insufficient launch capacity", significantly cut launch costs, and clear obstacles for
the large-scale constellation networking of satellite internet. Every successful maiden flight or recovery verification may become an important sentiment
catalyst for the sector.

Capital: SpaceX is expected to launch an IPO in mid-2026. Boosted by the fifth set of listing standards, domestic rocket leaders such as LandSpace are also
expected to list on the capital market successively. Hundreds of billions of capital flowing into commercial aerospace will inevitably drive the overall
development of the industry.

Market: Accelerated constellation networking, growing demand for direct-to-satellite mobile communication, commercial verification of computing power
satellites, and State Grid bidding are all expected to further drive market demand and act as catalysts for the sector.

Catalyzed by the above multiple positive factors, we are optimistic about the market performance of commercial aerospace this year, and the sector is
expected to achieve resonance at home and abroad. The US rocket leaders have fully integrated their industrial chains, achieved a commercial closed loop,
and possessed clear competitive advantages, making them the best investment targets. Chinese rocket leaders have not yet been listed, with targets mainly
focusing on the supply chain; we prefer targets with high benefit exposure and strong certainty.

53



APPENDIX 2 e

TRELEE

KRR a8 B FRo4l, A8 B 172 b 538 E FRAF A PR3] (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K.
(HT”KK)%/@? E3) FT’LE}"Z;]-FEQ/A 3 HT|SCL)€J/J‘LJ£7LK/QT'7L i F}\);ﬁ'éﬂﬁiﬁ/]/\fkga}ﬁl - ERES| Fj:—;ﬂ;_;k{i i (HTlSG)XﬁXm 27 /E 151—_—‘,]-%] S /2%:#%12 V\]Ux?wiﬁ/%
3.

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.

HTIRLZ#7 JfFAFEAnalyst Certification:

o KT, AtRiE (i) AARTIRE T 69 F IR R T RAVF KA F RAEMEFTRITA B A7 8] K L8 AL, FFH (i) KGR F
BAEATHS 5 ARARE T R EARENSIL A ABR B BAD K RFRIIRE T FT 3136 B AR S 9G04, &M (BBERNGEE) L FHTHA
M SAE., ARG RE (KRLEELMN]) FRREARRIRE LA G300 8 R B A G B R IRE FTitie B A7 8] 693E 4. |, Ziyi Chen, 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.
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) 3 7 R4 & Conflict of Interest Disclosures
18 B IR A A s RIRN8) T N E R TARAT L G- A/ R AT T 094 R IR Z RN ) AT T RBFA AT LT, AARRERES, UWTRAXRZF XA
HIREETR (A TRERCRIERN LER, 0F THANA®E L, 5L 44 ZERD-Disclosure@htisec.com )

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or
companies in this research report. As far as this research report is concerned, the following are the disclosure matters related to such relationship (As the following
disclosure does not ensure timeliness and completeness, please send an email to ERD-Disclosure@htisec.com if timely and comprehensive information is needed).

No Disclosure
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B Z L (M20205F7H 18 Fr4T) :

HREF AT @& HTY) KA IFRAGR AR L RERMNBLEONE: KTRT. PHRBTRT. £5HEIFEAEHTIEFRL L. FHHTI
R AT IRIL S AT &, BFH pAT I LM IR PR, BAEMELT, ST GIFAFAR AR AL TN, BT HOELREG RIS
ATEARAL (B FHOAAHFC) DAL REE.

2H7 VT IR AR

KT AT, A R12-184 A W FAAAAT A I8 R e £ 10% 00 b, HAEZ T

P, RRK12-184 A AT ROESE TR KR, REE LT, ARIEFINRA/NYSEG TR BN AN, RAVEHE P HIREXAFA X —L7].
BT AW, Ak12-18/ A W T4 A E R BT A 10% A £, HEE L4 F

B2 A AIH: B A -TOPIX, 3 E - KOSPI, & & - TAIEX, ¥ & — Nifty100, £ E] - SP500; £ 4 F7 A F E 44 B — MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan — TOPIX, Korea — KOSPI, Taiwan — TAIEX, India — Nifty100, US — SP500; for all other China-concept
stocks — MSCI China.
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A, £2025%12 4318 #.2£2025%9H 308
2 CAE Mo & s A e, O i) #i8 B IR R EA I BT
KTFXF Ll BTAT ®TAF Ll BTAT
HA) (#=FH)
HAERREFRELEE 93.9% 6.0% 0.1% 92.3% 7.5% 0.2%
HFARATE P * 3.0% 4.0% 0.0% 3.3% 3.9% 0.0%

FEHNTRER R TBATES T B89 E bk,
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AT R A L (H £20205F94 308 ) :
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Fi, REk12-184 A A TR AT RS 4kt £10% A £, REZ X T

Lk 2R AESH: B R-TOPIX, #E — KOSPI, & & — TAIEX, ¥7 & — Nifty100; E 4574 F B 184 % — MSCI China.
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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.
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WA E PR AR : BB EFRAA T E. HAREEIRSE, FERS PARBEAEA L I AT5 R EZHATHEL , RH AT T A a9EE1E 3R Z U4
AP HEL RIS AH T HATRE PR, R BAFMAERBATERBEMEL, RIBELRE 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.

HBERARELS: HEEGRTRESH P B BB B P BAKAAITE ZRPA. BAAEBIEA (601211.CH) , HEEFT LENGFNE, 2 TF
EAF AR, 2R, BB E G L B RERIELARF PR ZL, o EBERS E R EEIEA T AT AT A T RE .

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

8 E FR4LR100 AR (Q100) F88k: 438 [ [FQ10045 42 — /A €45100 2 B A IEAE 2 09400 T BAR T 7 5, KR FRBIRTHE6H
it 2, bt EABBIELAAKARNEG T LR, #iEEREEQI0038 S A1t A5 .

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.
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Bk A (FIN-ESG) 838 &5 & A&k A1 R LA) (FIN-ESG) HABZAT, 5 AFm ik AGHITR EAE N:

% —4 XA (FIN-ESG) #4% % by BLIR 7T 5 4L L F AR FRFTAEAE] (AT RAR “ARNE)7 ) RATFAEBIFATAZ LI Ema, ARna) 213 & o) aie A
T TAEEATIRIE, 3TN 8) 699746 4 RAVESE , - R BITAEAT N ARIAME T I, EREEAETMIARIM M E . B EIFA X R Sy
BRI, A 8] RAAEFT AN ASAM T H B A RSB R 6974 48 R s e 1EAT A4 R AR L 757

H =4 BRI AR E R s AE SR A A B P, M AL R SRR B R ARSE B & E IR OUAE B R AR, REAE BT RN AR e R R AR
MEAARLAE AL B e pIey, BIRAAERK BiBL g FILT 237, 5T 5408 5 REEMBA ST —HRA TR L0 e983% . RIESTHA, K
HBAE (Gl LG 35 ) R EATERI, 4269 kG LI TAE A B B =R T,

F 25 RABIBRABIIRNE) IR, ANERIERGETRA, RERNE) FAH@IFTIR, TN ARIM RIFHERIIE F 691545 45 R A TAEATE A4
B8, TFATARSIERATISR. A4, HiF. iLh. BRBE. B%h. BUR. 5. Pk, L47. BA. BN, RE. K. . FERNL&EE. &
. G mEARBGLAF, T E S HRRAME = 5 RN K 4G, A P RIEARE G RAZTE, B AR TE,

& e R FAALE, mERMET S E IR A R (e CLRRSER P EMB) CRRFAM P IRS (29GE) Hil) IR A8
RN F) ALY, NI Y EPAT;, FARLT P AL HhiX Y2 A EFTRIT—28), WAKRLT Z AL,

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. If any term 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.
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T2 RTFNA:

P BIEA RIS KRS ik B REA E F A RG] (“HTISGL” ) 694 KWt B ox3) i B IR A RS (“HTIRL ) K AT, %5 ZARES %
PEABIATEY ($571F ) BH FAXINEES (GRIEARBEEIL) $FMER . ZAA RIS EHTISGLEY £ F B2 3] Haitong International (Japan)
KK. (“HTUKK” ) #9180 F L A4T, HTUKKZ & B K% AWM 55 M 4E A& KB .

BPEAER AR RE: AREONFIEAR . BHARSTRIESH A7 & L Securities and Exchange Board of India (“SEBI”) % #Haitong Securities India
Private Limited ( “HTSIPL” ) PT& 4T, @4&%|4ER & ik £ BSE Limited (“BSE” ) #=National Stock Exchange of India Limited ( “NSE”) L 23 (%ARkA 1Fp
BERGFT 1) 9FF IR . HTSIPLT 2016512 A 22 B A W 7 & A 38 B FREA S B A TR 8] (“HTISG” ) 49—k 4.

A A 3R VA B B B A AR A IR, 2357 b i B [RIE AP A PR 8) R /A B RIE A E 6y i N AR 8 TR A A,

R INFFT8AZ & AnNL & CAR R IFRR B 7T KRB, {2ZHTIRL. HTISCLERALAT H At B T 48 B FRiEA E A A FRE) (“HTISG” ) 89 p% A & Rkt T A
A PE RAEAT B = R T 09 7 B RARIE, AP AR LR EARSE B, of B, BRAFITEI, KA LALAER, P RAAEAT
G AR ZH A FEZSE R T TEN AR, AR/ T ARG A SHEAFE LG TR T B RAEN . BRI HTER, AL FFRAY
EATTRE AR BAT R £, W RIBF A& T ARE G T odsh ey FA AT, MICE ZATRA T = A FA PR, LRI —EREFK L
MR, RERTRY, QR ERITAT LY, A4 TR TIEN, BRFRESHHGRAEL, GERRRERA T O #DI A EF
GZH . AT ARFE BEE G FOMSEL, BN SR AF R e, BB AT FEERGELT SNl ToykE. Fuk. 2t &
BhAr E b @ 6 E LR F, ARERTZ ARG ZRAENRETESTE, Zd T8 ARG @ AT AEREGH K, HTISGR L EE.
JE N RARIEAST B3 RAK I AL,

PRt KA B RIS AL AT ITIR S, HTISGRRATH KFEANE) . SHAEEAR . TS ME N, ¥T R L F AR AT GIEATIE R RATE S FF
AEERBEARFATEE., HTISGH4AEE . X N Attt b AL T G HTISGHI A £ & P Fo &) 3248k 5 A S P ik & LA B8 1 Sk R P & 7 5 3Fib
BILRR HH o, HTISGTH R 5 AL 4Tk i RE LR —HGZ K AR, {2HTIRUEA LR ARAL I GIEAT BRI ZE R H a2, BBRRE
L,

TH 17 9] i B R M 3k www.equities.htisec.com , 2 ) 8% & k8 B IR A TR Aot %, 4) 5 o KX 2 69 2R R AT e HERG N 213 8.

LB SMIIFHEAZE: KRG R L5069 518 B B oA7 )5 I KA FINRASEAT JE A R & BUAF AR 09 K A%, FFH % £ BEFINRAK (5 KR B AR
EHATAR .. AT EE B TIEAR D6 F 2241 5N Z A,
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IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL”), a wholly owned subsidiary of
Haitong International Securities Group Limited (“HTISGL”) and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of
the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the assistance of Haitong International (Japan) K.K. (“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 unique financial circumstances, such as your financial situation and risk
appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial and other professional advisers to evaluate
whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever for any
direct or consequential loss arising from any use of the materials contained in this research report.
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HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or
short positions in, act as principal in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of
HTISG may provide oral or written market commentary or trading strategies to the relevant clients and the companies within HTISG that reflect opinions that are
contrary to the opinions expressed in this research report. HTISG may make investment decisions that are inconsistent with the recommendations or views
expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought to the attention of
any recipient of this research report.

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not
subject to U.S. FINRA Rule 2241 restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by
a research analyst.
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& o AL o E
RAET X FHAIE, T METH LT ARE RE R ARAR P T8 6 EATIE A AT TR B eI A IR A LT E RSB[R 6958 B R4 E AR .

BERAEFXZNB TR 58 B REAI A R E] (“HTISCL”) Rl T - K IZ AR RS, HTISCLEEFBARFE#RFIRZINEES (MNFIEAR S ) %
INE) . BARRARE MR GEABBREE)Y (FREHE571F) (ATHAR “SFO”) FIRANHEHRFE, EAZHRMREY, AFRIRESIITAE
SFOFTRZ M) “FUBFTH” . AFRRERZTIEABRBARFFUEZRANFTE., EREAARIE KR RIRE T ATEAE EME R TR, AFRIR
2t AR IR T E A R G XA K AT B FBR AHTISCLAE & AR .

FERAEGELEIR: AFFRIRE GHTIRL, HSIPLRHTIUKKZ 5.  HTIRL, HSIPL, HTUKKA BAEATIEHTISG £ B BB ANE), ¥ AAEEZEEM, B RZE
B % TR IRE B A RO A R IR L HIZ D R, KAFRIRE IR 1934F “£EIEAR HE” $15a-6 5T 8% 2 M 1 £ B T 2H4
FHA 1 (“Major US. Institutional Investor” ) F= T UMLK A 1 (”U.S. Institutional Investors” ) . FE) £ B A K 5 KX AR IRE B, Haitong
International Securities (USA) Inc. ( “HTI USA” ) H3t4RE 69 A 5 71 . AEFTDKB| AR RIRE G Z BR KA, & PARIE AP LIRS AL 6913 E I ATAEATIE A K
A AR T EE e H, RELEITHTI USA. HTI USA{E T 130 West 42nd Street, FL 18, New York, NY 10036 USA, ®.4&+1212-351-6052. HTIUSAZ £ £E T
U.S. Securities and Exchange Commission ( “SEC” ) JZ #9447, 4.2 Financial Industry Regulatory Authority, Inc. ( “FINRA”) #9% R. HTIUSAT #i T4 5 A
BGARA, LR AT LT Qh oA, EEMAAT, KEARTREOEMTEBRTS, FRAEE ST ARKE, L RFEILHSIPL, HTIRLIL
HTUKK 42347 £ RIEA R E LR T B RS, AR IBRE T EILAGHSIPL, HTIRLEHTUKK A7 V5 & A 72 At 2k B &-FINRAGY BF 7 A7 U A%, B b 7T 8
ZFINRAS 22415 % 69 5 B A7 8] 69 R, ATFEEFATIRK P FHA 6 X HiEAFRE . BEARRRE FIT R EMIE LB ZASAI KXo TR
( .3EADR) THeAE— N, FFEZELATWIEATRREAA EM, T EEENNAHR. A XIEEEIEFARA KL T ELEZ LT RA RS, SFEA
8 TR R AR AT AR S £ R A A BAF KT TR, AT IRE T oA ETTAIN G F AT T AN 69 1B ATIE A AR K 2o fk T B 6948 Tk 3 69
WAL Z IR SR om, TR IL FIEARAD ARk T M ARINF A L@ R T B0, £ ERFAGITA M35k %

Haitong International Securities (USA) Inc.
130 West 42nd Street, FL 18
New York, NY 10036
BEAAWGE: +1212-351-6052
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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 is a licensed corporation to
carry on Type 1 regulated activity (dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation
to the public within the meaning of the SFO. This research report is only to be circulated to "Professional Investors" as defined in the SFO. This research report has
not been reviewed by the Securities and Futures Commission. You should not make investment decisions solely on the basis of the information contained in this
research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in connection with, the research
report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S.
HTISG affiliates is registered in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of
research analysts. This research report is provided for distribution to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the
exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended. When distributing research reports to “U.S.
institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect any
transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong
International Securities (USA) Inc. (“HTI USA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; +1 212-351-6052. HTI USA is a broker-dealer
registered in the U.S. with the U.S. Securities and Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI
USA is not responsible for the preparation of this research report nor for the analysis contained therein. Under no circumstances should any U.S. recipient of this
research report contact the analyst directly or effect any transaction to buy or sell securities or related financial instruments directly through HSIPL, HTIRL or
HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA and,
therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst account. Investing 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:
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Haitong International Securities (USA) Inc.
130 West 42nd Street, FL 18

New York, NY 10036

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

PHRAREFENELFR: EFPEAREFE (FTH “YBE” , #AREINME, FOEEBFINTEAR . BITHINTHRAEE ) RARIEER
89 9 B SRR AR A A R 7 AL R AR, SF BARIEAR KRN, AT AR AR “ETENFAT. 2EED . AL ET
M RAR RAE S0 25 K E RN, AR IE R A R EAAATHLE, BT B BT PTA (P E ST 0T, ETEAR B RAH TFHLER
8] 32 30, W) = A AL P G AEATIE A SRAEAT K AR . PR TG AT N8 F A PR AL .

IR RBTA B FR: A AETHOILT 355 PP IR A JE 15T A0 K 60 5) 5 B R A sk B IE 40 B 90 SUARIE S 40 220803, AbPHE b Pk
IEREIE K EATZ R B EATAH Y REEED LG H R E KIEA WS P IR B IEHLBA F 693742 T ©Haitong International Securities (USA) Inc. ( “HTI
USA”) T rAE3, 1%/ 8) £ — KA National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103”) #9
MFEAFE] T BFRRHEE % 1 (“International Dealer Exemption” ) #R 5, = FXAGEE . RO T Y . RE Gt il ., EmEX, &
FHAHEAEATH LT ) TR A AEATIER GBI B . AATEER. JERNTLAT, g KWEFIESE T 2 REA B E I REF & KA
AT 7 KR ZF AR, B P8R e912 & RPTREA MK, 4TS AR B A BP B bk, AIKFZEAEE, &/ KM A H & T
National Instrument 45-106 Prospectus Exemptions 1.1 2% Securities Act (Ontario) % 73.3(1)F FIALZ 49 1 ATTAZ K # 1 (“Accredited Investor” ) , R# &
i& ) W 5L F National Instrument 31-1035 115 BTHLE 6 T #F T3 H# | (“Permitted Investor” ) .

KRR B4 ER . AR IRS B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) T3 An3k 4R 4. HTISSPLZ 444 (W4~ =) i )
2001 (“FAA") ZXEE %M 5B 1E), T (a) R/EXTIEA, FRBFTITRIGIS, X GIATE SRS HFGIMTE RS0 ER (b) RATRAH A Kk
Fov XY PATE S o Y Fa ST S B YR R T R R IRAE . A RIRERBLIF S GEARIARED 20015 4AFKIR T AR GIAMEHH . T
B R ARAE T = A 0 35 AR KA EATF AL, ABFRIRAE 69 AL 18 3304 T 15 & 5 HTISSPLEX &

Haitong International Securities (Singapore) Pte. Ltd

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

w,7%: (65) 6713 0473
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BAREAWEBEREFR: AFLIRE G A EFEAR RS FTEA, §ENSRLNERTE LG MIRSFRAT SEME eI (RIE B KAk
FoZ ik ( “FIEL”) ) %61 (1) &, $17-11 (1) £HPATEMMEELEK) .

EERRBAR T AN BELER: ABLE B EL T 49 Haitong International Securities Company Limited T & A, AIRE R @ @A E KA R 2o F LR
P EA ., AEFTE TG AREARXGBRTAARBSREELE P BARFTE BRI XEZTRE R P RFIR#IAIRS . Haitong International Securities
Company Limited#9 4~ X AUH) 69 % K B 342 B 4wk Al 2 7T AE A2 L RAF R ARE F IR A ZAR S RATRAEH690.5% . 45 A IREEA L K LIREA T RESLAT L 2
BIRPIXRICET TRET.

WX A B FE B4 ER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited#=Haitong International
Securities (UK) Limited 2 A AR4% ML X #) ZAE A Fe X F R R & (VAT EAR “ASIC”) $03/1102. 03/11033K03/10995 AL ¥ /2 M X F| Lo L KRR, EENF
SR T ARIE2001F (A8 %) R KA T ARE L P RS RIS EEE REHFABEXA BLRRIRSFHTERK. ASICHHHF | AT E£VL T Wbk
I: www.legislation.gov.au. #id B FRIBAEGG S RRIR 52 SN B R AEIME N E 4], ZFEES BB KA LHE R G ELLEETT.

BPEREANBLRER: AREORFIEA LS. ETARITAAIEA NI A Z Securities and Exchange Board of India ( “SEBI” ) ¥ % #9Haitong Securities India
Private Limited ( “HTSIPL”) FT& A, @.3&%|4E & K # i% % BSE Limited ( “BSE”) #=National Stock Exchange of India Limited ( “NSE”) (4&ARkA repER %
BT 1) AFRARAE.
(&-Z4k45: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
Ht 5 HUH) 4 AR Haitong Securities India Private Limited
SEBI A 50 247 Vi £ 5 : INH000002590
Ho3k: 1203A, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
W,7%: +91 22 43156800 4% A-:+91 22 24216327
S MAEIF T EBEZ AL Prasanna Chandwaskar ; ®.7%: +91 22 43156803; . - #[ 44 : prasanna.chandwaskar@htisec.com
“WFiEZ, SEBIAZT 692 M A= NISM 69IAGEFF RARIE P M09 R IR A KT H RAHEFT = ARIRIE” .

, RZEBERGBEREERMFTALFFBRANZL.
FRARFT A . il B RE A4 B A TR 3] 20194, 1R G FTA ARA).
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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
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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 Class Order 03/1102, 03/1103 or 03/1099, respectively, 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: INHO00002590
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APPENDIX 2 e

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

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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