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Dual Growth Engines Building Core Barriers in Commercial Aerospace: Initiation
- W& T £ Investment Focus

2 A B £ 4 F A 7 Initiate with OUTPERFORM (Please see APPENDIX 1 for English summary)

‘ o Rocket Lab A 4t SpaceX Z & A3k — LI F AN GHMAA KB K
ke RTATOUTPERFORM | 46 N3], i il it T bk f %A, FEET LE4i%. E56

o ST . 20254803 FIMANGALA, FlIue38.0%, 2225 % F I CAGR
o T a2%. MAPABREK, AN BACIRSHE.
T uss3s.oobn | /N3] VA Electron (BT 5 ) ALK AT AR S, BAE 2026 3 A 21
8 29 (3 1A i) ussLetomn | B 2,5 K 84 KAS, AT EAL 249 B, RAHNTEZAMNA
g‘”%%ﬁa S69.41mn [ S R AF ) SE AR LB ) B K69 P A E B K FT Neutron (F
g ‘hffi*/(%j X Jss9630 uss1:960/; F5) . # Neutron K KR, ¥4+ A KATR 12492 AT 5
e o A o0 s US| mE, B kAT RN, WEBALIL, REGE, LHZ
E: ) . U ST N = 5 - o
' ' R A B AR, TR sk R — IR, B L H LMK F
e Price Return === Sg&P 500 AL AL
520 Rocket Lab £ 4 25k 4% SpaceX /& % — KA 2 50,38 7 ALK 7 Ak M) 2R
410 B9NE), EFITHA 2025 BN 345, KA KA R, B
200 BAGUEARY D, RABAE. & Neutron &R, HAH
19 ZH ALK EJEARGBREMEE R, TRA T KA E 23
% B RIEZ AR,
A% SPACEX #9R5{B I 82 8) AR ] 6 TAL AR KA K
2 IR, RAVLT A5 2026 - 60 4% PS, B AFTAL 504 10 E T, Af
3 A_LHMMMMM BB AT 88.88 £, HRBELTATRTIRLA
Apr-25 Aug-25 Dec-25 RFedR77: Neutron #EE RAFAHF#d 28] 5. W 4-K L= A& 5
FHA R Factset ‘ﬁJ %ﬁ"]%j, W%ﬁ%ﬁﬂﬂ, 4%/37- %/K@b&i’&;é?\ﬁi/é Er_l] %#}D@b o
1mth 3mth 12mth
WATE -6.6% -21.3% 224.1%
wxHE (E) -6.6% -21.3% 224.1%
A%+ S&P 500 -6.4% -18.7% 199.8%
USS mn Dec-25A Dec-26E Dec-27E Dec-28E
Revenue 602 844 1,145 1,485
Revenue (+/-) 38% 40% 36% 30%
Net profit -198 -137 -70 22
Net profit (+/-) n.m. n.m. n.m. n.m.
Diluted EPS (US$) -0.37 -0.23 -0.12 0.04
GPM 34.4% 38.8% 38.3% 38.1%
ROE -11.5% -8.8% -4.8% 1.5%
P/E n.m. n.m. n.m. 1811

FAHA T 28] 15,8, HTI

M-F4X Ziyi Chen
ziyi.chen@htisec.com

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEFA LR F) HAt &%, S5 69 AE A 50 ) PAPIT 20 R, 09 2 SR SB iE,  ii8 B PR 2 ) & - SR LT 69 8) R B 42 X A FE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)
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1. Rocket Lab: 'K FZ E, 38338 KT/ 8]

B F H LMK ARG A HE. RocketLab (ZhA7iA %: RKLB) £ 2006 4F & L
AR A B AR A L, R4 SpaceX L EAHE—ZIF AN RLHYEZT K
ArNa]. 2xa) VA Electron (F5) PAKAT ARG, #HE 2026 43 A 21 H LR 84
RES, NITEA 249 B, RAEFNDTLELA K. R 5) EEBRBALIE N E
Ko AE B OKAT Neutron (F-F5) . % Neutron K KR, HmAAE) Az Qg KB
WA AT R KA TZNE A THENR, RS RFITERN, Mk BA LI, &
BAEME, R AT R AR, 4T 7 )R e —IR, LB LR P MR
ol

PRARBEL IR Goh, 8 idid F kst F g L, B&T R F ARG, #lEdf
EERAR., LEAM. RATHRERAENSEBREFENES, QLKA L. BHFAE
Br % P RAEIRS-. B ATZ 2 2 R IR G CARAME MRS, M AANE) KK 8L FH K.
RET+RE RS A RAR B — FRIRF 0D, THE P TRMAAKE A
Bty A4% 50k % (From Idea to Orbit ) .

BBRKEFRE, BARIFTERE, 2025 F0358 LIKA 601 10T, Bk
+38.0%, 22-25 FE I CAGR % 41.8%. HF =] &2 %A L HMASF] A 4.03 = 1.99
ALETT, 2F] & BB 67%F 33%, MAEMAREIGK, N BAOEFEKE. 25
/N3] GAAP/NONGAAP £A|E 5 A 34.4%/39.7%, [)H+8.0pct/7.8pct. 2 &) 25 4
FIEA-32.9%, BREFRH9-43.6%TFE,

B 1 RocketLab RZARX 4:44 B

" QAR EHE AR = Khosla Ventures = Bessemer Venture Partners

= 4R H = NRA& = JLAuALH T A

F#tkR: Bloomberg, HTI
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1 BBREESER
B EEFHERK B X

I o Akt - m e e RKLB B RGIAD ALK AT = 2K Kick Stage, #6E—K
2017-2019 ?ﬂkﬁ@]' RUtherde Ké\}kvg’{i 3D hﬁp%§%pf+\ i %ﬁﬁﬁ%ﬁﬁ& EHPIRARRE P AL EENTRE, FkAES
FHH/Electron A8k ZAHEHS KT/ B4 5 = 4K Kick Stage BT % K & b e .
L NG K40 % A Curies f TR B — B hiE % 2018 4 1 Al Electron EIRSFTA LR R e R —Sid ey B, BRI
PEa s ot PR - ’ 5B EHBRENEL RAMNDBEH T, A
4k SpaceX G FeITHE A

2022-F 4~

BIME A Electron £ IAEE HIRKSH; HASTE A F H R4S LMK, RETF

BT FEF AL MK, ) Geost RAFE TRIIMERRHA; 2 SDA #lit§7¢ ELHEAG A 7 Yk SpaceX X5 W4MR H M, B RTEIT
BEHTH  ALTLEZ, A Lightning T &5 Phoenix 2LsMEA S, B THRMASRIE @AM, RE2HE. LEEEERLT, RADIFHKE
B ARdTiE & BRF R FREBRM; AL Neutron HE A KATWH; 2025 KA XA FAH THYEE, 478 5 kRE—F

LHERE— HEFEEGTLEFS Flatelite, FITRS XA 2 EIEF

E2S

FTHHRIR: A8 4%, SECME M, HTI

A2 NN ERERENG

#A A% EREX

. . . 2018 4 5 AmA., B MaxLinear CFO (2011-2018) , G1*
Pl =4
Adam Spice HRM4%E (CFO) TR Intel W 42278

# 18 ALK IEELZY, AT Aerojet Rocketdyne % ik 42
], #T General Dynamics 7+ & 42T ( %A% 30+5F My fm
HERS)

Arjun Kampani BEE R Bk
i Tame AR 3 A

FH#Fk B Rocket Lab, HTI

A& 3 A8 BB R
MphT B P

HBR TR EA2X 1-5 F4H0% KBRS, BREHE
PR R E BSHEARAR. &F #, SRR (iF ), IGIBEAAE AN, AR
25%) , BUEHA KT HE, EANY N

KRR SEC K& LM, HTI
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2. FEHhH
Rocket Lab %545 /£ Space X 894651476 /) T Ak —5mik, kR KALEH =
B, AR IR, o RIAA LI AF .

2.1 HAZf: RAMLDKETHE

FA Lk Z A, QdA Peter Beck #hAFF® S FEMLF @ LT N KAT E, @®F
T =% ENEFNHKLK, BT SpaceX #9E@EF 54, 4IANT SpaceX =T K4
Starlink Mm% FRe9TH=E.

4= R % SpaceX #9 Falcon9 2 —4%i& /) & K#9“F €”, AR Rocket Lab #9 Electron 1%
—i R E E7 Falcon9 ZAHAA&2Y 7000 77 £ 4, B ERAT 22.8 vhit A, A
FIEM# 3070 £71; BRAFERS, MR AEY 7000 £T. Electron X454
750-800 7 £ 70, LHHEIE ) 300 A7, HANFEHE) 25000 £T, A& Falcon9 &4
) 8145, HERSH 3.6145. “FENBERARTEEZ, 2EFEIETHREEY
TH L2 UATE AR, ARKANEBLEZGFLT, “FE BT HNL. 2
BB IR SR AR R .

it £+ %, Rocket Lab iE& FAE Electron #22.. S I E. RN LIRS,
N—FA 2 5 5 B A 80001 08) — SR A K A Ak

B2 XETZXFSH L

AIEM —iRE
=] Falcon 9 Falcon Heavy @ Starship V3 New Glenn Electron Alpha Vulcan Centaur|  Ariane 62
+ L
W A o
= e
" o |
| "
11
U i
\ 3
KE/ e SpaceX SpaceX SpaceX Blue Origin Rocket Lab Firefly ULA Arianespace
2HEK 704 70 1243 98K 18% 29 CIETLYES 63m
HisEE 3TH 37% 9 73 12 2238 5.4m 5.4m
RS 5490 14200 440005 13000 130 54120 547 530 1
2R 776l 23281 82450 20320 19.41 81,731 / 854IF;
mAiEHEE LEO: 2288 LEO: 638H N LED: 4508 . 200km LEO: 10 LEO: 10.8-27.209 LED: 10.30
bl X;S;;Flni: 1':;02“,“ k;(;;g;n;ﬁ-T:lg an 100-150% G10: 138 LF0: 0. S00km 550: 0.6F  GIO: 3.5-14.505 GIO: 456
ERES 0.042 0.045 0.028 0.035 0.023 0.018 0.035 0.019
4 ; N ; 5 ; e s . srp. e S ha
hEmn RERH AR et TS TRERH WERP-1 ae HERE
\ . . . BE-4/RL10C/ .
Merlin/Merlin Merlin/Merlin ! Vulcain
&t Raptor BE-4/BE-3U Rutherford Reaver Graphite Epoxy 2.1 NincifP120C

Vacuum Vacuum Motor 63XL

FH#& B Space X, Rocket Lab, Blue Origin, HTI
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2.2 AR Y: K. WRE A S ORI RATH B BUF K ) £

A 8] 2006 4] T 2, 2009 4 Atea-1 X 4tF+ = 1% Rocket Lab & A & FHKE K
KENE), FFTHELZBUFGL N X, ALRBTETLEAERODHITF 5
Pk KAL) A VA B AR B Z ST T IARAT, AEH R A IRV — A AT HE K 3 6 s
3, FRTAHMES. ZELHIHELMFHLE T, B—ANETREGESRHE.

INE) AT LA % BT £ B R ARB ik, T IMREATE BRI
;2014 FREIEL EAN; 2015 FHRAEE BB H AR E (DARPA) 6946-F;
2016 FAfE E B H5#HH L 59T T (ZARME ) BADKLBARRE L, £ 8) T heik
B E2BRHEARE T Z2HE L L4 2018 4F Electron BRIHANI, R HKIF NASA 89 K% B &
R4 (VCLS) & F); 2020 fF#iF£E KE ELHEAR FHITEEE ZMEEH (NRO
) WALEAE S 2022 FEBREE EXAENS] AE R4 KELH (NSSL) B 7,
1255 ULA. SpaceX —HHANFE FH S KH 4%, 2023 FRFEBRELER (SDA)
X THli% 18 -7 HRIZT £ 69 5.15 1CE LA F); 2024 5F SDA £ RAR Ak Lig T 2
31CLITH, NRO ¥ AILA4, 445 NASA 89Kk H4F, @iLEBA#HET (DIU) 3K
RFREZRBSAXBAT L AF; 2025 Fit—FHAEBHAEE4E, Neutron FF5 & A
MAE X, FLEFEBBAFREFT ZAERITE. BANEABRBUTS BHAM TERA
INE] R E,

B I HE B T A ARAF AR T Ay, ARFE LA 5 £ E T AFT G Rk
HKR, TART A ARIIES) KIUAL T W AIE A 04 A%,

2.3 EALH: AR Z ALK GLEAR

e8] £ 7] Electron £ AIREHME RSB KA. £ H L5 300 27 BvATF A
T 2%, H 2018 FE kAk, BERAQF. RSO TELTINT ML 4. 2025
NG E T REST 21 k, HEF Electronl18 &, Electron #9H2k HASTE 3 &, Mm%
100%.

Electron Z# E& —KAKE A E KET. Z KT ) fF B4 L
M, ARG A4 RA 3D TP HE I KAT LM, 2 AR FTEA &,
FHAUIR ) RAGIRG) 5 — BB R K FT LA, B4L R AW ey st RIRAES ), HF
THRAEROMALEBRIR, BREZEFTREG LA, 23t T I RLHNmE,
i, 3 R 9 35 B BRI EE 0 %

Electron K #73t b B R+7T 449 Kick Stage 2Bk, —FAREE 9 & & F @KLK E &
RBEFHIH, —FRBE 1 G ESHARR S BAREFHI, REMSTE ) Kick Stage 1
ATHRMAFEZR (LER) , TAHAEANSRILT, TUAES K5 BE, BT 54
Curie £ A% K EK, BFHEIHAEATCHE, FHS B HmIFEF. REHENR,
LA IE T 3 B PR IR Y KA K A, BB K T NASA 42 69 25 4F & $iF
f.
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B3 Electron Kir&MHM~EH

F# IR Rocket Lab, HTI

) B — ALK FT HASTE R 2T Electron BUE A L ALEE R KF7, BidHBR LR
4 Kick Stage £ B H#E A BRI E 700 A F, 4K T Electron 4 beit oh F 4L 7,
HRBITFE 75 B P A @R ARRAR S AR Z R MK FE R, BAT HASTE ) £ 28 P £
£ B E B3 AL T EMA, 42 DIU. MDA &,

) EAEATE B bR K FT Neutron 23R4T E7RA % ARG QAL £ FiLey )3,
H 249 Hungry Hippo 2R E 5 —F A —ikbigdE, B FHREKRE T —FRA.
BT LR TF BB G, BERE—F RN, HRT EATE®
= K A HEAL

B4 Neutron X #F+=&H

payload fairing can
open and close

payload such as a satellite

the second stage is
contained within the
first stage

the second stage is
hung by the payload
separator

NEUTRON
ROCKET

#KAHIB: Rocket Lab, HTI
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B 5 Neutron X4 Hungry Hippo

FALRIR: Rocket Lab, HTI

Sk, Neutron A 2HRE KA KHARL G sh 4 AR T AFP Hli& TARZE Mg A
TR KH, HRTEMARENER, FRAAFRE IR, ZRKIT—TEALERK 9 &
Archimedes FTARBA M, RARE/FIRAELN Fog B BPREMIR(ORSC); =F
B 1 6 R RIEL A,

B WA AT AR AEF S LA T EFNME—BRRA. HK. HRikrape
BN, L EES TR E.

24 HEE: FEF AR LR

B £ K AN BAR O o 3 ey Ak A TF EIEAR 69 BX 9K B AR, i AR Bh 4]
HK AL TR B R TR HE . BEARIEE. L RTAGIRS 2025 F I L 4
1L %7, FI+29.6%, 2022-2025 4 CAGR A 38.9%, fR#EFHizigk, R =4 Lk
WERE A 2/3, F AL G G mm A E) R TR APENKIR.

BB E) 6 I AR, ARG AR AN, AR RE LS, AHEARE
5% K =8]8 B ARYESE: X Sinclair Interplanetary RAF T2 XA HAZSIHAE, W
ASI FRAF RATH A A%, I PSC RAF L2 40 B A 4, MW SolAero FRAF F ALK K A48
o, KW Geost RIF T E HFHRE, KM Mynaric A5 L2 ¥ EE12, LA E At X
¥ PCL A= OSI, KIS EANAR A BAN R F B AT 2 A e ).

o) IO RIR T Al T2 BTE a9 S, AR ERAKNE TR, T
IR E P R F R ARG, ~E KEZAARSAH 5 NLE-F4E (Satellite
Bus) , iX2t-F 4 #7149 Photon kick stage iE1bm k., AR4ERREIESE KoL AR 49
+ J& kA Photon, Pioneer, Explorer, Lightning #= Flatellite.
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ARAnESKREELE

F& EX 3773 Kt FEG HR/BEEL BEKE RAES FE/RE FAEH)
A LEO 143 o ik i, A
Photon B A B A JUE 200-300 kg AT Electron i 2020 A % & CAPSTONE /%4~
PrgTpS 1|12 %
Pioneer é(‘)g;&n?ﬂm—@)\ £ 42 41 120kg HAT. HAFY :E]I/i;‘_t{r;n/Neutro f’\%;ﬁro{ & 2;/23 FARRA Varda Space Industries
EYWRSER RS ot . N
- A g s A F % MDA #= Globalstar 7 & #9 % #11L
L N RBRERE, AHE%E Electron/Neutro FER N V- NS . . oo o ¢ o
Lightning LEO 2 & 12+ Hol 5 i B S 4 22 /3t e ARIF, FEK MRERT fﬁd‘&;% REXR
R (SDA) T2 ¥ & 493k ak
EHEEKE. 22, A 7 NASA CAPSTONE A 3f4E 4+ 3137 &
- e BHRSEbRE . 145 ] % Delta-vV (i& /& &AL Neutron/St4t A, KE. & 2022 %4, € ATHAE, FRASLA A, TEJE Y NASA Fo
REIERE GEO. b fl b3 B S VLA ~ ®) T4 REatas oo 24 CKE i K 34 %, A1 ATF A ESCAPADE K 2
PR 14692
. 2 A F2E/E SN Neutron ( fxi& RHARLIEAS [ 2025 A, FF
Flatellite LEO EA! 2 20 W kA& TR i) /24 A B e
PR IR: Rocket Lab, HTI
% 5 N8 9 REZKM
A5 kMR WK IATEY 4B FHEELS ol B L
TERBIERCIHMN: 2RFRAEZHBE GAMAZZASRIM, RIS T E LI G
Sinclair v - star tracker ( TLE “BREF”) . R L% reaction 71, % Photon T2 - &AL KA R ARG S, H@H =
1 2020 4 A Interplanetary #1700 7 7L wheel (22 “Ff5”) ; &% 90+ L ERAER TR RIARES, BdEARAE—F, FRMAKAA
e 3) 163 3% 3| 585 K2/ 8] 452
R SPAC 4-3F, $4.8B T E S o b (RENKEL: RKLB) ; 3R#F 7.77 12
2 2021%8A oo PO n, B A REF LS (B HRIAS ) AR, ik KE AL SY K Neutron K FAFA,
2 777 L E R POSES R 2N U VS HE
. MR KATEA. GNC ()5 / FAL /324]) | L N g v s ae L
e o N 3 E A
Advanced Solutions, 4020)?%7&%;; 1E 545 B 5 MK A Yoy ASHAF Max & F ﬂ\ ﬁig._}iﬂu e }mﬁf%ﬂmkiyﬁf ‘%’,-GNC A, Y
3 2021410 A + IR 550 77 & IS e MK IE B B EIE 6 TR R R T, AL
Inc. (ASI) ol at 45+ AR E; B P iEkENASA. REZE. B Photon - & 5 4E 41 4- 4t
53 B A ALK e, o "~
£ TN A
1‘2107027;’7’52’;—[‘;-1%?2 2Nk A%E L2 5EE (dispenser) , 7%
s § F Canisterized Satellite Dispenser (CSD) #= . R o o .
2= I 8 N = ¥ LA N YR R |3 4 3 "
¢ amsna RIS Wi (er  MewelAsRarmansmaamureSGUEIERLETL L SR A
P 5 - KA Maxwell 25 B 4 & 24 T2 42 ’ e
44 6500-8000 7% o Lo s
g BB hHaETE.
£7)
RRAKIARE R, KIAREES] . HEMEE FRAAMAKMARE RS, AMFEE “GRSIE, &R
SolAero Holdin Hy, A AIRRKRAMAG MR K AR A = AXEERTRAWOLHEET,; RIFEBRAL KA
5 202241 A o croreings 8000 7 £ TI4E K. B @I NASA (Artemis/Gateway FH )RR, AWHAFDELLHE; RALE KL L HRTLE
’ BAREAGLERA; H NASA 9B LA, B E; X NASA ASRIRAR B A B, RFHIRHA Rocket Lab
RS 1000 + £ 542 LR EBMMATLE 0IR T 40,
. EXFANTEZHATY, #FEE B (HHEMT) ;
2025 4 3 A &ﬂEM%é+ B EO/IR (R [ 409l ) oA A EAT . MNE B REZSRKE, moA @& E RS AR ousk
q (i) /8 S E $150M &2 . TRERSE; ATFRZEHRI. FHRIZ, MAKLT; KMEBLEGLSHE, BARMATEE DT
A (24 ’ R $50ﬂ|\; 2 R, $E2EAEEREZAREMNSHMNAER WIEEHEELMAFE, BRBUTIEARR, LiE SDA
~ = BAT, oL MRS KRR, S K#4F, 5 Rocket Lab Atk [ R 4047 ] ik 75 8K
) = 3
R
7500 77 £ A EEAEEL (21 ) B Gkt ) ; A By oREAT T, HANE R4 ST G AT
2025 % 3 A +RE RIAERK AT —REERGEZik., 20il1F; Fhmh FIH 4N (M $300M ) a9 MAERIR ARG = 6, 2
7 (B Mynaric AG % 7500 % £ Tk KBNS i 0 2 8] | 2 Wit ss, 95 B e SR k1B, S BN BARAR P, TR T
Gt (43t 15 Rocket Lab £ £ H K= X & & (SDA) A £ ), BACE B EHEANRS, AFARKOTIER
7)) oAk JEIT R,
Precision MAMEA LRI, b Rocket Lab BRI oo 1 bie e, HRMBE T AN, RarLE 2
2026 2 Al - ; T 154, A FRERAGHNENAH, RS ! N B P
8 e Components Limited K45 %E g 2 e N e HupRAr T (Auckland Machine Complex) , 484245
(EHZTR) (PCL) SHAMEARATI; A Electron/Neutron K 45, AR %4 Electron B34 45 Neutron B 7
AR BARAE B L : ha i ™ - =
SRS R A GG, SRiRE %4\ Rocket Lab Optical Systems ( Geost #t F ) , #M&H
9 2026 %2 A Optical Support, Inc. FE CNC AU T. HFExff. FAFAE LMK, FERMOHEZ A, HE SDAY BAEERAR RER

(2AHEE) (0sl)

@ A NASA A4 F 10 K E BB R SR E B
R E ARG

) (PWSA) AMHA 5 TS5 by #7540 B B R B 6443k 52
bk,

##FFIR: Rocket Lab, HTI
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2.5 845 Electron BRI T AR 50 K EZ A4 K AT

/&) B4 A Peter Beck ¥ £ X ‘F4 L&, Electron AFR KF L RE| 1 10 £,
3| 2020 FH BN (BEANEHE. T 5. 14 KkATHF) S #AY 18 ILEL.
e b2 5 6 T4 R AR FT VASR £ SpaceX, i& T Blue Origin. 1 EL2"&) &9 Electron 4
R TR 50 KA B ARG K AT, KRI85 MBS 5K g LA,

B 6 Electron XK 4T ATLBNATRE| 110E 4

X <« Post

S\ Peter Beck & A -
@Peter J Beck
Less than $100m on development and a total of $180m to date including

building 3 launch pads, 4 acres of production facilities, 2 mission
controls, 14 flights and accounting for my mission to Venus %

Q O

2 & Just A. Tinker @John Gardi - Oct 21,2020
Replying to @SciGuySpace
B It seems @RocketLab is the best baseline so far to measure success in the
small-sat launch market.
g. Do we know what their development costs were or what their profit margin is?
& 3:01 AM - Oct 22, 2020

FHRBE: X, HTI

B7 Electron K #FiA A% 50 K& 489k &

BFfS
BT A5 0K K 5T BRI LT 5 K B

PRSI KRT3S

FArkIR: Payload, HTI
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3. 4 SpaceX & F— XA B84 = 4k 89/, 3]

SpaceX i iT K A7 —F A E A FHARANFT, FIAHRAIBIMA TS, LEHLA
ARAK B R Ak 31 F Starlink 2 8, R 3058 IR B — M2 & —F L I 69 7 Lk
128, B A7, RocketLlab 4L E3AEXANF &%,

B8 2024 23K F WALK & MG AL

2024 Global Satellite Industry Revenues

The Satellite Industry in Context \_\ Satellite Ground Satallite Launch

{2 e kil U, e ) & Y Sorvices Equipment Manutacturing Industry

n-Satellite Industry atelli Revenues: Revenues: Revenues: Revenues:
—

$108.38 $155.3B $20B seo  $9.3B
$63B

C ing Industry Dy

’1] GROUND EQUIPMENT

PR Bryce, HTI

Rocket Lab EiBid AW sEI T KT L MRS58 Liar T2 HaEagda/&. B AT, 2§
EAMAFE Neutron KF7, RTEGQEKRMEATIY, LAHRKAH T EBEANET R
Fh. 3] 2025 4 3 A ey #H—KA-FT & E BT E Flatellite 5 Neutron K#TRE
B, TEINZARERHRE, T, & AMEREKFT. 2T F, TEEZETHTY
B EFFABRERIEIRS, T ARE ALK = b4 69 ) IR,

8] 2504 LA KT, % 2026 F 1 A 21 B 3EAT6) —RIE A I A8 K AKE N K
ZP L Foh, Neutron K#74 KA1 & 2026 4 Q1 A% E Q4, FIAMRIE A F T4E A
SMA GG, ARRRIZEAE, A FHERARRABAR: T RAREA %
A3 (AFP) R&4& 7, MI T EIHRAL G814, BB AT AT MR 347 ta itk
o, RALEMEEELTREMN.

B AT K AT 2 ot RO A, #AE. TTRS 210 HAEIE IR A M. KK
R H R RLETINIE, B R EFREERIAE, Archimedes & hHud L 4T
MR T LMK,

BER T AL, N OEFRRBHEFHAFIKE S, RIFIRI LA CIIERGHS
& F, BB EAEET AR bk, B K FTRIERICIL AFP X &HE, HRLEER
BAATARAE 2, HABRBIW . H KR EMAARLT ERAR, LEHEA
REFAEN, CLRERKRAETERAL L EEF XL ERDF R,

Neutron R8T —MEEKRIEK, T4 7L HIRG A4ERE . FLREH
MK 15 5) 5000 7 £4, H 13 ek tgitsbihibiz F, 48752 98% TN B E R, FF
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+40.2%/+35.7%/+29.6%, %) 2036 /&) IAH £ A %) 51.29 10 E .

o 5183k

1) ZAtkd: KAt 2026-2028 SFiz b 4205 4 2.6/3.6/5.0 /L E 4. KAVFRIT
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APPENDIX 1
Summary

Rocket Lab is the only private rocket company globally, apart from SpaceX, that has achieved regular and high-frequency launches.
In recent years, it has also developed satellite manufacturing and operation capabilities through vertical integration of the
industrial chain. The company recorded revenue of RMB 600 million in 2025, representing a year-on-year increase of 38.0%, with
a42% CAGR in revenue from 2022 to 2025. Alongside rapid revenue growth, the company's profitability has continued to improve.

Built on its Electron small-lift launch vehicle, Rocket Lab has completed 84 launches as of March 21, 2026, sending more than 249
satellites into orbit, making it a global leader in small satellite launch services. Meanwhile, the company is actively developing
Neutron, a medium-lift launch vehicle with greater payload capacity. A successful test flight of Neutron will unlock a medium-lift
rocket market space dozens of times larger in payload capacity. This will not only drive the fulfillment of large-scale orders,
accelerate profit realization and boost valuation, but also enable the company to deploy its own satellite constellation, complete
the final link of the industrial chain, and consolidate its position as the world's second major player in commercial aerospace.

As the second company globally after SpaceX that is expected to achieve a full commercial closed-loop in commercial aerospace,
Rocket Lab's backlog orders are three times its 2025 revenue, indicating strong certainty in revenue growth and an obvious upward
trend in profitability, with profitability imminent. A successful maiden flight of Neutron will allow the company to fully benefit
from the explosive demand for commercial aerospace constellation deployment and complete its closed-loop business covering
rocket and satellite manufacturing to constellation operation.

With reference to SpaceX's valuation, and taking into account the company's relatively smaller market capitalization and long-
term growth potential, we assign the company a 2026 price-to-sales (PS) ratio of 60x, implying a target market capitalization of
USD 50.4 billion and a corresponding target price of USD 88.88 per share. We initiate coverage on the company with an Outperform
rating.

13 Apr 2026 15 @ yamm
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AR REEER G, HAERR d5EE R A A (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Feas
3 (HTISCL) M2 A AR T Bl AT AR M Sk, i B E A R B (HTISG) & MR 2 AL E L T8 8) kS B R AMFIERE R,

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 JFAE Analyst Certification:

Ko BFR, BRIE () ARTRE T ARILERARRT RINK AL P RAMEMAAA BN K LTI, FL (i) BHRATRAETHPEAFIRE TR
RIS LBRABRE, AR T A D A MIA, AN (BBRNNTE) AL HRBAEANSAE, APANTE (RDL400N) HRAAAH
RIBRELAEH 30N QKA NG RARTARE 315 B 478 #9924, |, 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 (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.

FAFEEE Conflict of Interest Disclosures

BAERALL LRI TAERTRMTL S A /B3 KRR B AREIN N RATHTRBH BEXT. RAFARERE, DTRAAXAFXAORESA (A THERRRE
EAMARR, +FTHRANAGES, F4 54 2 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).

No Disclosure

AR (K 2020 % 7 A 1 BIF#4T)

BRER (ATHAHT) RABTRRRARABRAREANEZGN: RFRF, PRABTFAF. BRALFRAE HI QFARL. A HT AR LA T EE
&, BXAEFEAEALRERARR. AEAELT, 2RO FAPRLAREEARTRIN, BAAOERRENAREATEARA (KPR RAOAARE) URLLR
PR ERA

RIXF, Ak 12-18 A ATHRESREREE 1004 L, KETT

P, AR DB ARSA B TUAK, RER LT, R4 FINRANYSE 695 F AN AALN, AM2H T MRS X - A,

BT, Ak 84 AT BB SRR A 10%0 1, AER T

B2 A RS A K-TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /£ - Nifty100, £ B - SP500; 2k A b Bl B4 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 indivi dual circumstances (such as the investor's existing
holdings) and other considerations.

Analyst Stock Ratings

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

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

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

A2 202 % 3 Al 31 AERERRERLRELH #BE 2005 % 12 A 31 AFRERRERLAEN A
RFKRE 13 BTKE KFRF il BTXH
(#%) (#H)
ARERREHLEEE 93.9% 5.8% 0.2% 93.9% 6.0% 0.1%
BRBATES * 1.9% 1.0% 0.0% 3.0% 4.0% 0.0%

ERNFAEA ER TR B A 2 k.
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LEPRFHEN, PREREPAHERMNEART AT, FHAEEXTIA

RARAE FINRAINYSE 83 DA AN, KA H PR IANRA E—R AL, FRRELAT T OARRANRE.
R RAAEN (A2 202056/ 308):
FN, AR QA8 AT L EREREE 10%00 L, REZ T

B, Ak 1218 M ARAAA AR TNAK, LEZ T, 95 FINRANYSE 3R AALNL, AAAH P B AHA E—%5],
i, AR QSRS LERHSKEE 10%0 L, REZ T
AR E AR5 B A-TOPIX, 2 - KOSPI, 47 - TAIEX, 7% - Nifty100; LA 577 B A - MSCI China.

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of March 31, 2026 as of December 31, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 93.9% 5.8% 0.2% 93.9% 6.0% 0.1%
IB clients* 1.9% 1.0% 0.0% 3.0% 4.0% 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.

BREREFAHR: BARRAAIE, HAIEERE, FERSTREGAP LB RELTHEL, AARTTRABABIREEUME, TAPHE RENMEF A
Tﬁﬁ&%ﬁﬁ\ﬁmﬂﬁﬁ%iﬁﬁ£$@ﬁﬁ,ﬁﬂ%ﬁ%&mo

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.
BERRAREL: BARGRTRAZPBARRALNTE A RTEEPA. BRERIER (601210CH) , BEBRT LANENE, LATTELAYE ARNALRE.
oR, BAEGEALEABLEATROFALL, FAEE RS ERETEANTE ARRATRA 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.
ﬁﬁ@%ﬁ&1mA&(mm)#& HAE R QL0 HHR 04 100 LHERSBEARZNRATE ARG ES 5, RERERALATRAZNRALE, FEO4ELE
BEAARANG TRLEGRL. #E B REEA QU0 HHANMEL L.

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.

E&X$ FIN-ESG) SIEB AT P AAR: A LR (FIN-ESG) HABLAT, 4Lt mili RERAREAE:

F—% LA (FIN-ESG) 403 4t BATHERFHMA R EAZ (U TRARRLD") ATAERBOAFEPERR, KGO ERURTEETAETRIE, A3
%ﬁ%%%ﬁ#§%7ﬁ?%&ﬁ&ﬁAAXMﬁ&ﬁku,&x %ﬁ&ﬁAAXﬂﬁ%f\m%x%ﬁﬁiéﬁﬁwmw%u$Aﬂ?ﬁ&ﬁAAim%&ﬁ%E&M$&%i
RE R RE RO AERABRE AR
524 BRF AR E R AR ARA R P, AR SR ARG A F RGNS A R LHE, KEBAEATRRN R ARERMAAARE DR L B 6) 5]
B, RRARERK B BRMHAT LS, STEL A0S REBAENER—KIH RALAOSE. REATLN, KE0E (BMSHLGHES) RRATERN, TEHL
@i%X%ﬁaF@ﬁ%ﬁm

525 KEBRAVIRNG FTA, ANRERGEARA. AZANBERAHTER, EAMIANTEEARE PR RA FTEATANE 6, FETRSKIE RS
Ko 24l Rk LR BRBE. K% AL 5. TR A A RN RE. AR T BARSEE. BAL BRBRAENE, FURRLRRILE 251
AARKH, B P AL GBETE, DRTARTY
%Wxﬁ$imfwi%k,ﬁﬁ&ﬂﬁ%‘%%%%%ﬁumA o (BRMER P EMHI) (CERRAPRS (ANE) ) (CHRMBAKR) §) AR, Ukl
WRNARPST, ZALT P REERWRARA LS RAT—HE, WAALTFRATA 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.
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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 (.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.

23891k

FHEEANRRERE: AREDARRREAZAARAZ (“HTISGL") HATH EADERERALA RS (“HTRL) £47, B RRBEBEARMREN (F571%) &
HEARTANEED GHEARBEL) HEHEER. ZATRE L HTISGL 694 % B/ 3 Haitong International (Japan) KK. (“HTIKK”) 69980 F £ 47, HTUKK & B A% AM5AK
T HEFE .

WEEANRRRE: ARZONFIEAR S, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, Q3R AL A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4kA T RERXHAT1 ) HFRRE. HTSIPL T 2016 % 12 A 22 A4KH
FRAEREFRIEAZERARAZ (HTISG") B—3 4,

FARRRE YNGR ERA LA LRSI, 2T HEERREARDARAG /R EEEREALRN AR AL FTERLA,

KLHF AL EFNECHRBEIRTERR, 12 HTIRL. HTISCL RAETEME T HA B RIEAZAATRAG (“HTISG") AT LA, 7Bl LA R T R T
FRARIE, AXHPHAASABIARE BY, WA LK, BASFilb. AXERBAFRA. XHPRRGEAN]XLRZOANFEZARFLLEOAR, AXHHE/
FERBBEAHEAE L ORFRBTRENIIN, LRI FEER, ALHPRANEATEAERTER. WREXFSUETEKE Y Flshe FAAT Y, MICETK
TRANEREARAY A, TEORAFF—TRABRNL R, ZEBTRY), OBTARITALLY, APATKNRNTRY, FkFREANANETE, HLRARE
AXBEHEBGFEACTL A, MR FALBIEHSHMERR, pEOMERAF LG, BRELA AT FEERAEAT SN THEE. HK. At bRk
Ly meE LR, AMERFZAREERAERATEATE, 2 TRARLHIENMHA S AETLERNEGRE, HTISGC ALEE, BRAREAS Y AAREETT
£,

A KA AR TENMTTIRIS, HTISG AKRMM BN, FATEAR. TERER, YT AR ZEAGRKIG RO ETIEAIITE SHA KL RBLNARTER,
HTISG 445 & R, RH) Rt LALHTH HTISG MR AP A3 S KA R ENARM 0 XX B BT HFAE LA K%, HTISG THEE AL AHAERAELR
—HERAR, 2 HTRLUEA LA RARKL B RAAT BEZF k7, TRREN,

97 7 8 B R P 3k www.equities htisec.com , B ESA (AR RARG B LA EF RRINARFTRLHNNEE S,

FLEMORRES & ARHRE AL R ERE FOAR AL FINRA BATEMRARFAAH T, FARZEE FAINRAK 25 ARAZ B fpad #irhd, AMEARET
EAR RS 261 £ANZIRA.

IMPORTANT DISCLAIMER

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

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock

Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
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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.

MEAWME B e

RETLHAAL, FUERALHRARSAERAARL P SO EHEARTEN R RBAY ERE LA EE RIBE G EEEFEEAR.

ARERANBLER: SR FEARDA RS (HTISCL) A T AR AR RS, HTISCL RESBARTERS | RLAEED (NBRARS) WEHIAL. THRRREFIHA
GEARIREH) (FAENF 571 F) (UTRASFO") FREH2ART, EAZHIANREY, ARTRENRESL SFO FIREM FLETA". KAFRREARZLEAR
PREFFBEZRANFE, EREMRBRALRE PAENE SMBRTAR, RAZREGRIARALRE T P LR E MR ETFLFRE HTISCLHEAR.

FRRFANBLER: AFLRE Y HTRL, HIPL & HTUKK 45, HTIRL, HSIPL, HTUKK MR HTISG 2EBEAE, YALEDiEM, BARSLEEETFHLRE S M
RAMARBLIEAENAR, AFRREREARE 1938 £ 2 BEAR G E"S 1526 RAR OB AEME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) 7= 1 AL
F# 1 ("US. Institutional Investors” ) . @ £EAMERE 2L ATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EKIARTREN LR
w4, %’ﬂiﬁiﬁzﬁﬁﬁm%&ﬁkﬁéﬁm BITEMIEASIMA LSBT LR EHR H, REET HTIUSA, HTIUSA £LT 130 West 42nd Street, FL 18, New York, NY 10036 USA, #.7%+1 212-
351-6052. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R %% 5
AFERE, LRATL? OANMT. EETEAT, KAARLIRENETEDATA, FELBSMMFAERE, LRFEE HIIPL, HTIRL & HTUKK AE#A7E L4540
(ERILNZ S, wwa%wm HSIPL, HTIRL i HTIKK 247 A i At R A% FINRA (9BF R AT, BSLTH AL FINRA 5 2241 £ 05 B AR XA, AFE®
TRk P BA WX GIEAFRE, BARALRE PHROEMELEEAIARLBIL (846 AR) TRAE-ZRR. FEBRAOEATRIAEM, ARTEEENN
HR, AREEBIEAIA A DRI ENEETRARAL 7[‘! N THRAR FHALROFEARS ZERNATAFOREZR, KAFRRE AR LT B4 20T
EAIMALRLEGETIKANNMET LER DO YR, TRHAFEAIAALRILGNMEIBNFALRR A BTN, EERBANFAFHFREE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL18

New York, NY 10036

BAABIE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTIUSA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1 212-351-6052. HTI USA s a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
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
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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
PRARERBORLER: AT EAREFE (TATE, RARLANRE, FOEEREAALE, RNEAALRFSE) RAREBERN NP BEEEARKETHA
RATHRAGMA. FARERREEEN, AT OEAFTUR ETENSALE, 2557, AXHETEF AR LEAGAEREIAN, Rtk A it
AR, AT ELAA QREIATLA, FTEAR A RANTEAERAERNE R AT EARE, BRAHOAR AL T LAREMAZ.
WEXERANBRFR: AEARATAFHHATERAEA AT TR ETERA B EEANZHIAMERAN S AT, AT ARRIEAE NS KL EH S
ERAHRED LA F 08 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, 17403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 1 BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3 44%
A FIRTRREY . $KEEPBLAA, EWEX, AFHREETHATHTRUBEAETEANBRAN S, AAEER. [EIMFLA. MEXHETEAZR 2R
AN RERMARTF B I F KRB EHH. L PHENELRTREANRE, TR E R Bk, ARSI, BMEROKEAYFRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALZ &) 1 #TTHFE | (“Permitted Investor”) .
kB R AN B 2SR A7 IRE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) F#fAmsk 424k, HTISSPL 244 (M4 %) 2001 (“FAA") R XHB M5
REL T (a) BEATEA, EARTHUNHY, ROFTERAARDIMTELAHNER (b) RFIARH KEA. RYFATERAAFIMTE A ANHEIEA TR
£, AL RERRBLAS GEARBTE) 2001 £ 44 FRTARHIHETH. A TFTRARLRER P LN AELARGETAR, AFLREGRBALBLIATE LS
HTISSPL % 4
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
3% (65) 6713 0473
BARRZOELFR: AFLREGRBEFEAARADAAA, BEPRAANBELEENARRARET MR (RE D ALBIMFLHE (FE) ) % 61
(1) %, % 1711 (1) Se9frAAa k440
EERKEERENTLER: ARSHNERTHFIL Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, EARTRS ARSE
RENERTARBNREE LR P, AARRERIA AT BB NEP FMHRHMAIRS . Haitong International Securities Company Limited 42 XA 493 K SR A2 B8R A 7T 46
RERFTIRE T RAM FRCKATRALHRN 05%. HARBALELREA THRACLBLPXALCET TRAT.
BRATLZF AN FER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2314k i
KATEFBRTER S (RTRAMSICY) A8 (RRALER) XHF 2016396 SAFERKATLIKKRAL, AFATLRTRE 2000 F (%) ARXATARLEP
RELBRSHAARFREHAERALLRREATHER, ASIC 8 8 AT EATRERIR: www.legislation.govau. #d B FRENGEBIRSTIEFEEMALHEH, #
FHEEEAKADAERGEERLLR.
WERRZNBHER: AREONFEAR S HFRIFRIEANATAZ Securities and Exchange Board of India (“SEBI”) Y57 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
AH, BHERL A Z BSE Limited (“BSE”) ## National Stock Exchange of India Limited (“NSE”) (%4kA T RERHHT 1 ) HRRE.
(4244 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
B % At 4 4F: Haitong Securities India Private Limited
SEBI A7 447 2 A5 INH000002590
u3k: 12034, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
#,7: 49122 43156800
AMAbFANFHEAA: Prasanna Chandwaskar; #.7%:+91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com

ki E, SEBIHKT A EM A2 NISM MINGEH RARIE T MY AR AR K E BB REIE,

AARRBBEREARR, REZEEEFHDARERETULAPERNL.
WARFTA : R REA 2 A NG 2019 &, REHARA,

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
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Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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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