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kWA E 1,544 2,228 2,761 99 151 17.8 11.7 2.2 1.8
T HAE 2,099 3,452 4,332 166 210 10.6 10.0 1.9 1.9
* 54 887 1,637 2,002 55 76 17.3 13.2 1.5 1.2
AL 1,704 6,661 7,207 94 136 61.2 12.5 0.6 0.5
FHAE 1,421 3,003 3,616 195 218 9.5 6.5 3.7 2.0
F 1A 23.3 10.8 2.0 1.5
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B 116,036 138,421 139,391 163,034 182,046 HERA 24,085 26,185 26,414 32,127 36,116
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KA 19,082 21,781 22,971 24,163 24,163 EBIT 49,978 39,732 58,518 72,916 88,880
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JEATAR A 0 4,998 4,998 4,998 4,998
LT 165 9,876 8,620 13,620 18,620 23,620 TEMSE 2024A 2025A 2026E 2027E 2028E
Hpb AR RS f AR 70,549 82,415 82,415 82,415 82,415 ROE (3 7 %) 21.7% 13.2% 14.3% 15.8% 17.0%
3FFH A BrAt 88,682 156,739 164,239 172,239 180,739 ROA(%) 5.7% 4.1% 4.5% 5.2% 5.8%
& s 584,668 625,191 684,248 770,494 823,960 ROIC(%) 17.5% 8.9% 11.6% 12.6% 13.3%
T A(RIEA) 2,909 9,117 9,117 9,117 9,117 A A F (%) 19.4% 17.7% 18.6% 19.1% 19.6%
BN E T 182,342 237,157 273,393 320,367 380,058 EBIT Margin(%) 6.4% 4.9% 6.6% 7.0% 7.6%
Y BENE RAERE 185,251 246,275 282,510 329,484 389,175 AR 4 A F (%) 5.4% 4.2% 4.8% 5.2% 5.8%
bR F ARG 13,437 12,265 13,966 16,025 17,772 R Fi b (%) 74.6% 70.7% 69.8% 69.0% 66.9%
BRAMSSF 198,688 258,539 296,476 345,509 406,947 BRI (K) 6.1 5.2 5.2 55 5.4
B ARRE 783,356 883,730 980,724 1,116,003 1,230,906 R 3K B 4 & (OR) 125 16.2 22.8 23.6 23.1
B REE R 1.1 1.0 0.9 1.0 1.0
Atk ¥k (G5 L) 2024A 2025A 2026E 2027E 2028E HAAN ST 3.3 1.8 3.9 3.1 2.4
2 ’_”/'é“ﬁ}]ﬂ]ému 133,454 59,136 157,274 162,172 158,136 S S IN 12.4% 19.2% 9.6% 8.2% 0.0%
-129,082  -197,463 -96,992 79,213 -8,975 EV/EBITDA 6.50 7.77 7.79 6.14 4.66
-10,268 104,614 -1,707 -1,835 -5,958 PIE(IUM &R AT AR, 23.25 28.69 23.15 17.93 14.11
/Eixzﬁ vh&rtm -359 -148 -148 0 0 PIB(ILAN) 5.05 3.80 3.31 2.84 2.40
P i -6,255 -33,861 58,428 81,124 143,203 PISELY) 1.20 1.16 1.06 0.90 0.80
F 18 B ek 66,906 80,526 61,393 68,445 69,481 EPS-T&# IR A (7T) 4.42 3.58 4.43 5.73 7.28
BIEF AL 21,878 -47,933 44,947 29,881 11,084 DPS- 5% # M A (71) 1.32 0.36 0.44 0.57 0.73
FAEF b 496,292 -154,710 -84,279 -84,939 -100 P 5 (AL, %) 1.3% 0.3% 0.4% 0.6% 0.7%
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APPENDIX 1
Summary

Earnings under short-term pressure: scale reaches a new level while investment strengthens long-term capabilities. BYD
released its FY2025 results, showing a pattern of “steady revenue growth but pressured profitability.” Full-year revenue reached
Rmb803.97bn, up 3.5% YoY, surpassing the Rmb800bn milestone for the first time; attributable net profit was Rmb32.62bn, down
19% YoY, mainly due to intensified industry competition and rising expense investments. On a quarterly basis, 4Q25 revenue and
attributable net profit came in at Rmb237.7bn and Rmb9.29bn, respectively, with resilient sequential performance. Annual NEV
sales reached 4.6mn units, further consolidating scale advantages. Operating cash flow was Rmb59.14bn, declining YoY primarily
due to shortened payment cycles and expansion-related investments; ending cash balance stood at Rmb167.8bn, indicating a solid
financial cushion. R&D expenses increased to Rmb63.4bn, with a higher revenue mix. We believe the Company is proactively
increasing R&D and capacity investments amid intensifying competition; while near-term profitability is under pressure, this lays
a solid foundation for the next product cycle and global expansion.

Overseas business accelerates, with localization unlocking mid- to long-term growth potential. In 2025, BYD’s overseas business
entered a harvest phase, with exports exceeding 1.05mn units (+140% YoY) and overseas revenue reaching Rmb310.7bn,
accounting for ~39% of total revenue and becoming a key driver of mix improvement. Geographically, the Company has expanded
to 119 countries and regions, achieving multi-point breakthroughs across ASEAN, Latin America, and Europe, with strengthening
regional competitiveness. Operationally, BYD is transitioning from an “export-driven” model to “localized manufacturing +
services”: the Brazil plant ramped up rapidly, the European HQ was established in Hungary, and plants in Indonesia and Europe
are expected to gradually commence production from April 2026. Together with its self-operated roll-on/roll-off vessel fleet, global
delivery capability continues to improve. Management remains confident in achieving its 2026 overseas sales target of 1.5mn units;
considering capacity ramp-up and demand resilience, we see potential upside. Overall, overseas markets offer a more favorable
competitive landscape and higher profitability than domestic markets, and are likely to become the core source of volume and
earnings elasticity in the coming years.

Electrification and intelligence continue to lead, with technology upgrades driving a new product cycle. On electrification, BYD
is reshaping the refueling experience through its second-generation Blade Battery and megawatt-level fast-charging system,
achieving a step-change in charging efficiency. Based on a 1000V high-voltage architecture, the system delivers up to 1MW
charging power, significantly reducing charging time and improving low-temperature performance, directly addressing key user
pain points. The Company is accelerating deployment of high-power charging networks, complemented by energy storage and
integrated solar-storage-charging solutions to enhance system reliability. On intelligence, BYD continues to advance its vehicle-
level smart architecture; as of end-2025, cumulative deliveries of navigation-assisted driving vehicles exceeded 2.56mn units, with
the “God’s Eye” system becoming a key differentiator. According to management, a new smart driving strategy will be unveiled
mid-year, with “God’s Eye 5.0” expected to launch, further strengthening active safety and full-scenario capabilities. Overall, BYD
maintains leadership across electrification and intelligence, with technological advantages increasingly translating into product
competitiveness and pricing power.

Earnings forecast and valuation: We expect 2026 vehicle sales to approach 5.0mn units (+9% YoY), with overseas markets
contributing the majority of incremental growth. We forecast revenue of Rmb880.5bn / Rmb1,036.4bn / Rmb1,165.0bn for 2026—
28 (-8% / -4% / new), and EPS of Rmb4.43 / Rmb5.73 / Rmb7.28 (-8% / -1% / new). Benchmarking against peers, we believe BYD’s
comprehensive strengths are significantly superior to most domestic OEMs, justifying a valuation premium. We assign a 2026E PE
of 28x, implying a target price of Rmb124.04 (previous: Rmb116.16 based on 24x 2026E PE, +7%), and maintain our OUTPERFORM
rating.

Risks: Slower-than-expected technological progress, weaker overseas expansion, and intensifying industry competition.

1 Apr 2026 4 @ el



APPENDIX 2
ESG Comments

Environmental:

BYD leads in the production of electric vehicles and renewable energy solutions, significantly reducing carbon emissions.
Social:

BYD is committed to creating sustainable urban development and transportation, enhancing the quality of life for communities.
Governance:

BYD upholds high standards of corporate governance, ensuring transparency, accountability, and ethical business practices.
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IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL”), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFAZE Analyst Certification:

£, ERE, ARRE () RETRE T OB LERAR T RN AL P RAGETRAA BN S LT ATHIAIE, FA (il) KORHPRAETEP HARLRE TR
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RRERABH 30 /MO RE ARG RARIRE 8 B 47408 4948 4. 1, Oscar 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.

Fo IW, ERRE () ARRRE POZILER LR T RN AL P RAMEMIAR BARA D A LT AN OMAL, FE (i) RORMPZAETR 5 RRLRE T RE
HERENRIE LRI B, RARRE PAHE B AFAG A, &N (QBEANNEE) ELTATEREANSH L, APANTE (KLELRRN) FRRERKL
RELAEH 30N KE AL HIBTIREFT T8 B 458 49384, |, Kai Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 30 calendar days after the research report is published.

FAFERE Conflict of Interest Disclosures

HRERAL LR EBN ] TAER RT3 KR E HBR RSN RARTABA A5 ,T. #AHRRERT, UTAALATLZ0RESA (N TRERSER
ERRARR, ©F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com)

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

BAFBEARDA RS F/REFAE (44 “BRED ) £3F 2 AMARAST 002594.CH HEAFHTRE . ZTRTAE 046 1. BAESRELTAHFIM, REA
RIAHAGERAFRAARD; 2 BREREAREA, ZAEAAMSREAGEAE RS ERTAR; 3. BARAMALELANNZMLET. BRRERFNAL.

Guotai Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Guotai Haitong") have a role in investment banking projects of 002594.CH within the past 12 months. The investment
banking projects include 1. IPO projects in which Guotai Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 002594.CH for which Guotai Haitong
acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Guotai Haitong acted as lead-brokerage firm.

002594.CH B Al it & 12 A AR B A BBHERRITLEEP .
002594.CH is/was an investment bank clients of Guotai Haitong currently or within the past 12 months.

601633.CH, 002594.CH /& 600104.CH B WA+ R MAARBAERNE P . BREEANEP REFATATLINEAEXLERS.
601633.CH, 002594.CH and 600104.CH are/were a client of Guotai Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related
services.

B AR E 12/ FRIBAT 002594.CH R TAATIR S 9408,
Guotai Haitong received in the past 12 months compensation for investment banking services provided to 002594.CH.

BAGATSE (REAER) AR/ A KM 002594.CH FFETARATIRERE,

Guotai Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002594.CH.

B ARG ELE4 12 4 601633.CH KR BRE TSI 7 5o AR S 49 REH.
Guotai Haitong has received compensation in the past 12 months for products or services other than investment banking from 601633.CH.

B A48 421 601633.CH, 002594.CH A 0175.HK A EA ST A A AR SREE,
Guotai Haitong acts as a market maker or liquidity provider in the securities of 601633.CH, 002594.CH and 0175.HK.
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#x\l f (ATRANY) RAAFARARALAAREANBENAA: RTAT, PHIABTAT, LA LFEAR HT RARL, L HT AARALEH T E

B, BRARFARRAXRERERR, BEMERT, MIBORAFRLAREEABRTEN. AN FERENAREEATE BN QBT AL HL) WUWLI
%.

PR A

RFXT, Ak 21800 WA RRRRAKRE 10%00 L, KER AT

P, AR -8 ATSA AR TARK, KRR T, R4 FINRA/NYSE 695F AN AALI, MR MR RRNFA X~ R4,

BERW, A& 12-8/M ATSA KRR HORIRE 10000 L, KRR X P T

BWRZ A AERE B K-TOPIX, $E - KOSPI, 4 75 - TAIEX, ¥ /£ - Nifty100, % E - SP500; 2 A #  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 de pend 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.

AZ 2005 % 12 f 31 AERERREMLELLA A2 2025 %9 A 30 A ABERREALIFELA
KFXF i3 BIx# KFXF il BTXW
(#7) (#H)
HAEGREMLEEE 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%

CEAMERE A ERRBATEP T BB NI

LRPFFHEN, PUALEPAMERNETRTRT, TUALEKTA,

R AREE FINRA/NYSE 8932 A A AN, RMNA BT M RINBA X —£5), FEEELAP ROAERAHKE,

RAHEAEARN (A£2020%6A308):

EN, AE D8 AMA RIS RRIGE 0% £, RERXPT

ik, AR 12-18 M IR R ERRERAK, BRI T, 45 FINRAINYSE &R A A AN, RATAH T MR RIAFHA X —£7].
i, Ak 8RB A ERHSRIEE 10%00 L, REZPT

SR Z AR BA-TOPIX, 28 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; A7 A % Bl #A I - MSCI China.

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of December 31, 2025 as of September 30, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 93.9% 6.0% 0.1% 92.3% 7.5% 0.2%
IB clients* 3.0% 4.0% 0.0% 3.3% 3.9% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan — TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks — MSCI China.

HEERERAAR: BARRAANE. RAKEERE, FARE PREGEALORITTRELTHE, JARTTRAGBEEREZNME, TRHHEJERIMEH A
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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.
BEBRAREL: BARRTRAAPBARRBANYE A RGTEEOMA, BRAGLER (601210CH) , BRABRTLENEN, LT TERATE AROFLRE.
af, HAEREALBABRIEARRGIALS, FUEERGREEABRIEAN T E A BIRAT A /T RR.

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

BB R 1004 B (Q100) % AEE R QL00 #8502~ 046 100 LB ABREARZORATE AR ES 5, RERZRATATRTNRALE, FEOHERE
BERARARATRENHAT, BERRESH Q00 HHRMEL AT,

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.

HRSA (FIN-ESG) SBEBEFABERK: AHALRLA (FINESG) BB, #5bFmlEALIFAEREY:
F—% A (FIN-ESG) 5ki5 4 bt DR THERFHRARAEAE) (A TRARNE") ATFARREONFELRERA, KN3HE LOEAL AT EEREEMRIE, 53
WIRBLRIEAE, FRHAREM MR EEL, LR %ﬁ&ﬁAAiﬂ%Wﬁ.&EX%%%%%@FWMW%G$Aﬂ1ﬁ&ﬁAAiﬂﬁ&ﬁ%lﬁm$&%i
iéﬁi%% RERNGETELERABRENR.

BRFREIKE RS R EATA LR, KA REE ARE § 4 SRS A R0, RABFTRA AR R DR ARMAAASED DS By H)
', &ﬁﬂéii&a%%f%Tiﬁ BITER B A AREF BN AR —KRA AR L0058, BTN, AE (M5 LEHES) REATEAN, SHHL
@i%X%ﬁaF@ﬁM%m

5 RBABBRBANG A, KNGREREEARA. REARASEARARTER, EAMASAHREEREE PR RATHEAZAME 0, REMALERTH
&\&%\%R\L%\ﬁ&%%.&%‘mﬁ‘%h Pk, KA B R RE. AR T BERGEE. B BRBREERF, THRRLLRALNE Z A%
ARRKY, HAPARRAEHERETE ARIRETE,
5k pARTFRALR, ARRMERSANDLRBINE (b CLRMBEM P EMHH) CLRAAP RS (ANE) B0 (RRABALR) F) AHEH, NELk
WA, ZALTE R LRIRY R AL RAT—KY, NIRRT ERYEA L.

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. Ifany 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.

FRATEY:

FREEANRERE: ARS AR REAZAARAD (HISGL") HATH BN AREFALARAE (“HTRY) £47, B8 REBABEARIRAN (F571%) &
A ARZNTED GRHEAREENL) HBIER, A7RE £ HTISGL 49 A7 H B A3 Haitong International (Japan) KK. (“HTIKK”) 8480 FX47, HTUKK 2 B KX AR 4R K
T hERE,

PRIEANFRRE: i\%&‘*"tﬁ&%ﬁ\xw ERAATRIEANHRZ Securities and Exchange Board of India (“SEBI”) %‘é’] Haitong Securities India Private Limited (“HTSIPL”) P4
17, QAEHIER LA 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L/ /&) (44kA AR A1 ) AT IRE. HISIPL T 2016 4 12 A 22 A HMM
FANERBFREAEAARAZ (“HTISG") 8—34.

IR RAREANERE A LEALKRIE, 24T B REARDATRAS) R/3EEEFEALAN LR AL EEERLA,

AXHH AR EAIE CHRAERR ATERR, 12 HTIRL HTISCL AAEMT MR TR B FREARAARAZ ("HTISG") 8RR A L EA N, THEA LA RBETATRE T

8 @ S ImER
HAITONG



/
FERBRAEAR R HAFRETRE RIS, EEEAFFRE, AXAPRANEATRELRARE, PRAESBURA ARG POsb BRI, NITELA
THRAEREERAh, TENEAFR—FREBENLR, LERTT)), OHIOTEBITETLY, AEATARRATEN, BRFREANANERE. BT TARE
KA EABTY R, MORFAL I D S HUSHR, SRAMSRABRR G, BRELA M FEEANEATEN A THER, . 23, Ao
AF @ LRE, WRERTZARERRERR T ESTE, Fh TRARIAH AR F AT AR AEARE, HISC REEE. &R AKEAM Y RREETT
1z,
st KA BAETEGPMIRRIL, HTISG RAMBAXBENE . SRTEAR. EERER, HTAMEAZBAGRKLY IR NETIEAINTABRA KORAOUARITES,
HTISG #44 & R, XA R Attt LALHTE HTISG M0 EE P AN REL KM EE AR 0 KRB B TH R ELAL RSB, HTISG Thik EALHAARNAZ AR
—HHERRR, R HTRLEA XS RARKHGREATBEGF AL, BRI,
97 B B R M35 www.equities htisec.com , &1 £ 5K XiEAE FARG B LA R REINARPTREHONRE L,
FREMMRBESE & AL E LI A E AR F AL FINRA ATEMAZ RIFA LA, FERZ EE FINRAF £ 5 KRR B A8 #A7HE, A EERAE
EARHNE 241 £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
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

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

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

PR AR 4o

RETIAAAL, BNEAHDHRARERLFAARE BB T EARTET R JEORAAYERZ LA ER R RAR A E FHEAR.

ARERENBLEA: HREFEAROA RS (HTISC) A F 2R AATRE, HISCL ZAABARERS 1 £XAEED (NFRARS) BHIRAZ, GHRREHFFHAR
(EARBREH) (FARAE 571 %) (UTHARSO") HRZHEAESE, EARHIANEY, AMRARELREL SFO RTH S LETA", AMRRERZTIEAK
PREFRERERLNGE, ERLMRBEARLRE PHANE ABERTRE. AFTREGUEARFRLRE P FERELMANEME LKA HTSCLAEAR.
LEERENTBLER: AHLRE Y HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK AAAEMTHE HTISG £ BB EAE, HALEZEEM, BURZLEXFALRE B 5
RAMARBLIEMZHA R, AFRREIEARE 1930 £ EBEAR D E S 1506 ZNZHBL MG 1 28 T 2AMEFE 1 (“Major U.S. Institutional Investor” ) #= T L4k
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 XAFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
BxA, HERBRFLRERBOEERTEMIEAIMRERILELNZ S, REEIL HTIUSA, HTIUSA LT 130 West 42nd Street, FL 18, New York, NY 10036 USA, #7£+1 212-
351-6052. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) 24447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5t 5
AFLRE, LRATLT AN, AEAEAT, KAARLRENETEDLTE, RSBV AERE, L RFEE HIPL, HTIRL 3 HTUKK EE#47 % £iEAAA
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AEBIENNS. KRHRET I HOIPL, HTIRL 3 HTUKK 247 IR EA R L4 FINRA 9B R AT KA, BSLTHRAZ FINRA 5 2201 2MZ M B BN R, AMFES
TR P B MR HIEASRA, RAAFRRE Pt AEEARA R LRI L (845 AR) TRAL—ZAR, FERXFHEATRIAEM, IR%LEHENY
HR, ARFEZDEAIAXERIENGE ETRARA, SEMTRRZFHRLROFEARS ZBENARARHRETZR, RRTRE TR LRI LA Gt £ 17
EAIMAXERILGETIKANNMELT LERD YR, TR AFEAIAXERILIGMEIMNZ L ERR A BT 0. EEREALNAAERHFRE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

BAALE: +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"), whichis 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; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL18

New York, NY 10036

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

PRARAFENELER: AP RAREFE (TAPE", RARSANAE, ROBERBARE, A REREE) RAREEN O BEEEARKITHHHA
RATERA G, FARBAEEERN, IHHTHEAFRURETENSALE, 4555, AHETBATHRAKEAIALLERAN, AARERELR R LT
MALE, ARGTELAA QREIFTLH, BTEAR A RAN TR LB R AN E AP AR S ARE, BRAHOAR AL ST LAREMAZ.
WEXEEANELER: AEMEAT RSN TERERA LML RN D ETER A B EEANZAINGEAN S AR, KPR EAENE KO ETEAR L
BERAYRBED LA F 0 KIEARE AR ZBIRAD #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ik, %/ 8 £ — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #9#L%433] T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T 3 44%
A RFRFRIEA, 2 XBARBLLE. EWEX, REMEETREATHRERBEAEMEANBIRAA S, RAEER, TEIMFLA. MERNETEALR AR
F0HRERMAREF B I F RREZFHH. L PFENELRTREANRE, ETERMRNE R Bk, ARSI, BMEROKEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F AALZ &) TRATHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FAFALE4) 1 #FTH K4 | (“Permitted Investor”) .

FmE B XA ELER: KHF7RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Anskd&At. HTISSPL RAFA (WA FIE) 2001 (“FAN") X495 5.1 4
BF, 7 (a) REATEA, BAETHIGHY, LHATARADRIIMIARSANER (0) KFIAA KR, YA RADRRIMTE RS ANF I EF LR
£, ARRRERREARS GEARBRE) 2001 5 4A AR THROWHATE, HTRRARERE R AQAEZAXNETAR, KAFTREARFALEIATELS
HTISSPL 3% 4

Haitong International Securities (Singapore) Pte. Ltd

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

4% (65) 6713 0473
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HARKANBHER: AFLREDEREFEARRANFRA, EEPRANERRE RO LRRSREF MR (1E B ALRIAR L Ak ("FE) ) # 61
(1) %, #1711 (1) AT RmA ) .

FERREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited FT A A, A4 RAGALTHAZRNFLE P AA, FHETREARS
HANBRAARBREELE P, RABT LRI AL TERNE P FEFRHARE. Haitong International Securities Company Limited #14* XAUH 49 4K ARE A BR AT 4
RERFLRE T RAN FROLATRALT 05% . HAREALELREATRANCLBL T XRLCHEE TALA.

RXAZEFAWBSFR: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4" #4%4% 2
KA LEAFREER S OATRAAASIC) A8 (RRALEY) X545 2016/396 FHEERKAINIRARHL, AFAZLRTARIE 2001 F (N8 H%) ERRATARLE P
RELBIRSH ALEREHALRA DARBREFTHEL, ASIC HALE &) AT AT FERI: www.legislation.govau. #i3E FREEH LRSI BFEEANZHEH, 7
SRELERKATHRERNERELER.

WERRANBHER: AREONZIEAR ) HFRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) %57 #) Haitong Securities India Private Limited (“HTSIPL”) Ff
£, QtERERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T WERXHAT 1 ) HRHRE.

(&#4 4 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
BRFHH) 4 45 Haitong Securities India Private Limited
SEBI 4 7 447 /72 A5 INH000002590
Hu3k: 1203A, Floor 12A, Tower 24, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
75491 22 43156800 4 A:+91 22 24216327
AMAbfANTHEAA: Prasanna Chandwaskar; #7%: +91 22 43156803; % F ¥} 44 : prasanna.chandwaskar@htisec.com
“FiEE, SEBIATHYEMA NISM BIAESF RAREP M RILAA R A RBET R RRIE”.

AAMRABEREARR, A2580GGBARERETULHPEILR.
PBATA . Rl B A 2 AATRANE) 2019 %, REHIARA.

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.

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

(Link to the Terms and Conditions document: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf)

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800

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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Jun-2023  Oc=2023  Mar-2024  Jul-2024  Dec-2024  Apr2025  Sep-2025 Jan-2026

1. 28 Apr 2023 OUTPERFORM at 255.86 target 318.06.
2. 18 lul 2023 OUTPERFORM at 265.48 target 308.00.
3. 30 Aug 2023 OUTPERFORM at 246.71 target 316.14.
4.1 Nov 2023 OUTPERFORM at 238.54 target 366.52.
5. 19 lan 2024 OUTPERFORM at 190 48 target 366.52.
6. 28 Mar 2024 OQUTPERFORM at 211 98 target 251.68.
7.5 Jun 2024 QUTPERFORM at 237.10 target 2B0.92.
8.5 Sep 2024 OUTPERFORM at 250.32 target 288.56.
9.1 Nov 2024 OUTPERFORM at 293.19 target 329.05.
10. 19 Nowv 2024 OUTPERFORM at 2BB.68 target 328.05.
11.12 Feb 2025 OUTPERFORM at 329.90 target 329.05.
12. 2 Nowv 2025 OUTPERFORM at 100.79 target 116.16.
3-for-1 split implemented on 29 lul 2025

Source: Company data Bloomberg, HTI estimates
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