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CCL Leader Set for Valuation Rerating Driven by Cyclical Upturn and Growth Story Revaluation: Initiation

U5 B £ Investment Focus

Ak EEZ M FA T Initiate with OUTPERFORM

I~ i% Xiaohan Sun KB K Xiaofei Zhang

(Please see APPENDIX 1 for English summary)
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FILLER SYSTEM
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3.1 2 55 EBAAMAHESE —, B b AT 95%

BIEFRERAARAL BAAMFET, CELE S FaE4RE —, H—fR CCL &

O, AT b FEY 15%, 2023 FE4IR CCL £54K5 “P%LJI 51%*, CR4 %5 48%.

BT, ERERINEKREFAE & IKT 30%, S=F THMA LY 78%, &BF

MR, H—F BT LA,

B G E B AR 1) BARKMLS, T ZOIEASE CCL A L. 454

PGS, BARFIE AN E o) B AR A IKIBA B (FR-4) « KAFE 4B (XPCFR-

1,FR-2) . AATEMM., 2) s, 3) ZFLSE,
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3] & a3 bbb 90%A= 8%, MiEA| & HbE, 2025 FE AR E A B LA 83%.
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32AI BHER: FabhFhiTEE kL

3.2.1 28] B35 F AL = AR A

NGB BARE AL S b e R, SREAT L Zom P ee TR, FHATRBRBRAL T S,

fé&atg RikeE, CARAMLEZHHMGiEZ AT Al FAIREN GPU T, Hid
kA AR R R R AR A T AL AR 49 HVLP3 47 %8 & IC 3T E B A28
VLP 4R%E. METI&A, #iGAMSMN O TA LA RFRlEas, mALZniik
LR, AE R, A Low Dk IBL A EFNF WAL, £ 2025 % 56 A
CEIRAIEL T, G/ 500 v4/F Low Dk —R & F 4 % )7 &F 2025H1 4% 7=

3.22 SR FABRANFTEXR T, EEABEKE

NE) R IR AR T AT R L, B AT A A S e B il g & CCL A
JE, WHEIT 3 54 F, 26 FH ALY 25-26 12.

PR E: 1) 2026 FF P T4k RS 3 4 500 R E ), —& 4 & Low Dk — KA.
— %4 Low Dk =K A. —4&4& 7 Low CTE #v; 3| 2027 4, N3 EEH L] BHE 8
INENP, PG NG A AT Y 6 6000 mh, R IR A E ALY 1700 H K. 2)
I A EEE I 70000 vh A L AT Y A, 8R4 1.4-1.75 AT KR I AR F Ay, TR 26
THFFHE.

AEFE: 1) AREATLIIE, —RAEEHEY 45%, —RKRHA A Low CTE AEANF Y
45%, FRit/NE] 26 WA E WP LA F 43%, BTy KA KA E A E,
M8 5 5% A1) B A M, 26 FWASE P27 F+ BT RS F)IEIE F 2.7/8.0
T, 2) JREBEIIE 7 Feb-Li@ AT 26/27 5% R4 A3 F 1.9/4.0 127,
N B) SEARHT AT At RS )3 £ 4.6/12.0 12T,

b 4k TEF0 A F AR T 7= Bt )
1) —/NZ )P4 750074 LowDK Genl 25H1E.3% /%; 2)
. ; T4t 20264 & 4 B #73% = /50070 2 A T Gen2 (A
21 Ll RE -
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Nt Cnda RS
HKD,mn kit (vb) FReFIUME SERFM (b)  MA  EAIE  £A KA AFA

F—A W 50074, 100% 500 196.63 40% 78.65

&= A 50074, 50% 250 98.31 40% 39.33

= A 50074, 50% 250 381.25 45% 171.56

F Ay 5007, 50% 250 206.25 45% 92.81

WA Z P At 882.44 43% 382.35 5.50% 266.72
I REBX 7000074, 25% 35000 980.00 30% 294.00 5.50% 191.84
#7387 e it 1862.44 36%  676.35 5.50% 458.56
20274

HKD, mn RS () FRAAR EIR =5 (Y@ BRI EF %A R
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DRAZE WA 2568.25 44%  1136.05 5.30% 798.95
2k 700000 95% 66500  1862.00 32% 595.84 5.30% 397.23

38 p 4430.25 39%  1731.89 5.30%  1196.17
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EAHBRMHFLEY F 1) 1) ARG Y: NE T RFRAE T 500 ebARASE K
G4 E BT 25H1 H—ANEWPHET, 2025 FTFFFERBE R AZY, FHROED
= Al 6 5 —ARAKA B3 AT 2. 2026 FHER R AFE—MFFRGLY ), &~
NANEW . 2) R E T ARG T 70,000 vk i F R I LT L) AR F 9,600 77 K w T
B A AT 2026 T F4548775. 3) B4AM: T REMNERHF—HA & 1,500 L
894R 34 FF AL LT 2025 SF EFSFAmBANEA.

INESTT ) 83 T

2025 1H26E 2026E  YoY (%)

ccL
A BAR (F, M 2 2 2
/A BB (K, M) 9 9 9
CCL /& #F 4t
wF g HR M) 57 57 65 14%
AR (vh) 9000 9000 9000

2 B4 L 94 4
%g:&fz;ﬁ pij)( #A 6600 6600 6600
};Ziﬁj’;ﬁ jjr z&z )( e F 14900 14900 19400 30%
TLEMPE (k) 13000 13000 13000
PVB (»k) 3200 3200 3500 9%

KB B HAE, HTI

EANA ARG R 2024 5, AEAKREAKRA T E,EXLI;HE%E—_ 100 73k, ARkt

R o H A A A 40 TIR/A, RAFEI 180 HiK/A MG T, FEERAES AHER
KERHA 2Rt B A FRAHAL, §ERERASBINEF, MR ZGER
#4554k PCB Jk%\ ¥ 2% 1 71 3 04 AT S

BBERRERME TES o} Puwnak HEBHUAR @ JEENMS @ Ay
3 : Glass Epoxy/CEM Laminates Paper Laminates Glass Yamn
Kingboard Laminates and Raw Material Factories

.ﬁ‘ﬁ

§§%“ - o s
=@ S igaiééa & =

6@ ‘r1‘ o Kinsran
N |
l

L
o Resin

ol
SHENZHEN

KB NE) B, HTI

28 ZREBM, RFBRBAI P GAERKRBRE., 28] BAAW T T _E R AT RN
RTINS, FPRIEANEE, 2025 320 4 K ATHIEE Y 30%, 2026 4B RIRM 10%.
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4. W TR

B LA TR

1) BAAMB LR BT e T4 74 26 FEFHER, ARATREHRN, N
BHABET, BN Z 4 2026-28 F YA 5-F B Eb3g K 42% 22%. 20%;

2) ARG RIS AR ERE LT, KA Z L SN 2026-28 “F 45 F) ph3g
¥ 22%. 0%. 15%;

3) HAk: ARIE A E P L, Tt 26-28 FILAL A B HLIE K 15%. 0%. 15%.

ERIEY S

W FE) R E AR S 2 ARFH, BAHRN B E R RS, VARAE)
B E A T B ISR S T, it 2026-28 FEFHEFEHF A 26.6%. 28.0%-
28.0%.

FATFH A E) 2026-28 5 & Ak F)IE 4 5] 25 HKD6062mn, HKD7743mn, HKD9245mn, &
WA E SR A 21.3%. 22.7%. 22.7%; HFIE45H A HKDA866mn, HKD6173mn,
HKD7331mn, #F|E 534 17.1%. 18.1%. 18.0%.

8) W S-TR:
#$45: HKD,H 7 7 2025A 2026E 2027E 2028E
b BN 20400.19 28410.31 34113.92 40789.58
YoY (%) 10.03% 39.26% 20.08% 19.57%
FBARR b R AR 18366.10 25992.33 31695.95 38035.14
AP RE 1570.11 1910.62 1910.62 2197.22
H A 289.11 332.48 332.48 382.35
LR 77.61 77.61 77.61 77.61
FFHN 97.27 97.27 97.27 97.27
o 3990.85 7557.14 9551.90 11421.08
EFE (%) 19.56% 26.60% 28.00% 28.00%
Bk F)7 2769.48 6062.41 7743.47 9245.49
A FTTFE (%) 13.58% 21.34% 22.70% 22.67%
%F)18 2442.15 4865.70 6172.86 7330.84
YoY (%) 83.60% 99.24% 26.86% 18.76%
HFE (%) 11.97% 17.13% 18.09% 17.97%

% J%: Company data, HTI
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5. f&48:

B FRB AR COL ks, bk — L IRIT S Al @m At Kr, SaTH st
HALGAE B RS . RE A TR TR £ . RAVAA 284 AH AR cCL £k,
NG L FIRNT A7 5 Al GomMAHTF S R KW &7 EMN &, EFHEMENK
B Bs S Ae K EAE; A 2026-2027 SR /£ CCL A& PR B4, SpdFARE.
HVLP 4R $4 7 A A M6+ Z ik At T 3) T, 8] by P AR Fr 44609 218,

BATRA SOTP f&18 5%

1) Bk A THEEY FRARSSHEAALTE, 5ot fliE R
W bk, EAVRITZ L4 27 5447 HKD908mn, #-F 30x PE, %I A H4H HKD27.2bn;
2) B baglb S %5 T REE%E 70000 b7 4E 26 S FRSRIE T, 27 4G
WeE R, ARERRHA, KMt 27 Fiz L 55 F0EF LKL 33%E HKD1278mn,
#5F 18x PE, *f M Wi {4 HKD23.0bn;

3) cCL G 2 &) 27 4 CCL = 4838 K, itz k45 4)1E F) tbig Kk 13% £ HKD3370mn,
#5F 15x PE, *} Wi {A HKD50.5bn;

4) HAIELS: BT PvB T FE RIER, Ltz s, Wit 27 Fiz L 544)H
HKD453mn, #-F 15PE, *t & F{& HKD6801mn;

5) HEAb: it 27 45 4)08 HKD100mn, 11x PE, *F F{4 HKD1101mn,

/&) net cash #9 HKD2564mn, % {4 HKD110.7bn, XI i 27 % 18x PE, XA B #7#-
HKD35, &KX EEL T “HT KT IRA,

Tl E) AR A
ey AL JaEAAE (BB ET) CAGR PE PEG
ST (EFEA) 2025A 2026E 2027E 2028E 25A-27E 2025A 2026E 2027E 2028E 2026E 2027E
AR 3]
A B AL 600183.CH 24673.10 488.85 798.63 1095.58 na 49.70% 49.47 29.89 21.52 na 0.60 0.43
i LA A 688519.CH 5113.60 35.24 75.37 120.67 191.35 85.05% 144.11 66.85 41.38 25.72 0.79 0.49
4 [ 3 4% 603186.CH 1732.80 40.57 60.90 89.65 148.22 48.65% 41.71 27.45 18.33 10.69 0.56 0.38
+EHE% 600176.CH 19669.80 481.74 792.34 908.80  1020.74 37.35% 39.83 23.82 20.64 18.27 0.64 0.55
& M 3)
& kT 2383.TW 43097.40 873.25 147208  3241.73 na 92.67% 48.35 28.28 12.29 na 0.31 0.13
A 1303.TW 2201470  1268.56 151896  2437.96 na 38.63% 16.35 13.49 8.03 na 0.35 0.21
L3R 1802 .TW 6829.70 798.92 na na na na 7.55 na na na na na
I E)
ShilydF 000150.KS 14804.30 306.93 465.75 480.01 348.28 25.06% 47.23 30.79 29.84 41.51 1.23 1.19
Resonac 4004.1P 14577.80 511.47 697.90 861.95 803.00 29.82% 27.50 19.89 15.91 17.15 0.67 0.53
EZoYi 50.87% 46.90 30.06 20.99 22.67 0.64 0.49
BB 1888.HK 11316.10 313.10 623.81 791.40 939.86 58.98% 35.14 17.14 13.30 11.04 0.29 0.23
& R: BBG, WIND, HTI
HIGEHEW I X PE:
60
50
40
30
20
10 116
0
\,,,\, \5;\, \,,,\, \.,;\, \,,;\, \.,;\, \,,;\, Ay \,,;\, Ay oy \,,,\, \.,;\, \,,,\, \.,;\, \,,;\, \,,;\, \,,;\, \,,,'\,
R R R A R R VRN
AN @ @V oV B AN T T GV o AV @ o0 oV N Al T el o
[CRNI MU S I I I L\ S VI N T S L (L U i U\
v Vv v WV v WV WV Vv v Vv v WV v Vv v WV v v
i HALEALPE  c—
k. BBG, HTI

20 Apr 2026

12 mE R
16 & zram



gk

20 Apr 2026

7 EHR (1888 HK)

BREERTKT

/3] SOTP #5145 4.

ER LN &A1

HKD, mn PE AR
2026E 2027E 2026E 2027E

2 B AT 1003 2918 303 908 30 27237

YoY 191% 200%

A% % b #% 5889 7369 962 1278 18 23007

YoY 25% 33%

ccL 19101 21409 2976 3370 15 50547

YoY 12% 13%

A FE A A 1911 1911 450 453 15 6801

A, 507 507 99 100 11 1101

Net Cash 2564

&t 28410 34114 4791 6109 110745

pNi &3 3122

TP 35

KR HTI

R’

1. R B #X B RBEH:

8] B ATHTIG B R e AR R R R RN, 3% A A AT fex B %k,

% vk s 8] Ko

2. THERITEATRM:

B BAABR G IR R 2 M AT Al RSB, FERAE. HEELFHF PCB AR
B, FTHALGFAEAEXRZ FROTHER. BLEEROTEREK. ARS
BRAEEE, THEP THRIRYITEIIERRME D, F5A3) @16 FBiBRE
B RS, s8] ey e N 5 B A AE 2 R 5 @A,

3. A7 F S mE:

ME b BOs AT L B A BB HAT, TR RIA LYY BHY Fit k], B4R
TSI AAF AR, REAFTHELTRE—FME., —F &, #3877 aE PR
B FEAT g R, 5] KRR K, E%&ﬂfw%”ﬂ;@ B—F @, FHExt
FEBRAL. 4 aﬁ\mﬁa @ egRA, THEHI B8] 64 T G AT S
%%,ﬁ&a%ﬁﬂ%ﬁ%&%ﬁﬁﬁﬁﬁko

4. ENZ5-A

o8] BT AL b B F AT 5 2 MEF B G B, HAKRRE N ZIE G IK
), QI ERRTREZE YR, BRBKLESF, THYMTHIZTALERATHER
Tk, R, BREAMEREES. ILEEDFRE, LT EEH RS 094 7R
KA o W%, 3G 9 Z Bk A R T EE A,
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G &
1. 28 R EM: BN EGERNLsTER

HIBREM EARGE MK E Z I T3] S plIE IR, R4 50T, EIREFIR S
FBAEE M YFIE, RE 2556 A 30 B, ZBEAMANG REERRA, FELH
FF X Jamplan (BVI) Limited. ZEIGAX A Mo 8] F = &30 42 611 3540 8) 49 73.76%
9 A
ERRAEGERAGHATAREE: 1) 25F7 A 17 B A% fet 7850 7 %, RES
FPLA) FIE R 71.25%; 2) 26 53 A 18 B, » &) K Andit Xt 1.3 /e fes
Bty, BRG] T2 67%.

2> 5) BBRARZR A :

ISR AAD£LF)

67% 33%

KB A8 %, WIND, HTI

2. 28 HERA
BEREREFLN—NSPFERERERGEET T TR S+IR L2238+
WEFRE LM, PATENRELETRAY. PITESHEITLNE % F25,
EHASATEFRE L 7 B B AR REALK].

A8 HEHRL:

P A RE ETERFRHSL RBIERFFT
. e oy 1988 SFAeHHIEEME, Af
s #® LRI A& . .
KR 1A HTES RIRAERRBIRAE 3o 0y = o g 4ty
Tr 4T Fe Bl ARG %) 2 36 AL 20
. , e e L 1991 Fim B EIGER, £
. FFLEE, PUTE  RFTRARPATE A Eit R T
K E 5% ¥ Pry f;@\@#&wkﬁ&ﬁ 33 4%
RRER T LS, F o
o e 1988 MG ER, x+
KEF  HUTEE b R A A BB ey R
Ly TG A AT 36 F 2R

AL AR B @ALT 5
BT, HETREZR

kS B AE g (2004 FRERE

ki
e e #iGE RS MIAZ—,

WEE  MITEF T PO R

w ” H AT 36 F2H

b7 [T ) I s o 2 ) E?;iniiif‘g#f#
2E=2 4T RILA % 4F 4 B . .
B3 HITEE jiiﬁm%ﬁﬁm@ﬁf s ok e T A

S B

KB B4, HTI

1S EE R
18 & zram



HEIGA E A (1888 HK)

20 Apr 2026

HBREEHRTRT

3. A8 AL
INE T ERE B A SIA R EIE, 2025 FNFN AL LEHY 19 12T, KA

XATE 86%.

228 P f- i
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Key Ratios Dec-24A Dec-25A Dec-26E Dec-27E Profit & Loss (HKD mn) Dec-24A  Dec-25A  Dec-26E  Dec-27E

Growth Total revenue 18,541 20,400 28,410 34,114

Revenue growth 10.7% 10.0% 39.3% 20.1% Cost of sales -15,263 -16,409 -20,853 -24,562

EBITDA growth 20.0% 43.0% 82.1% 25.2% Gross profit 3,278 3,991 7,557 9,552

Net profit growth 46.4% 83.6% 99.2% 26.9% Total operating costs 1,103 1,221 1,495 1,808

Margin Operating profit 2,176 2,769 6,062 7,743

Gross margin 17.7% 19.6% 26.6% 28.0% EBITDA 2,940 4,205 7,655 9,588

Operating margin 11.7% 13.6% 21.3% 22.7% Depreciation and amortisation 949 984 1,341 1,593

EBITDA margin 15.9% 20.6% 26.9% 28.1% Interest income 0 0 0 0

Pre-tax profit margin 9.4% 15.0% 21.4% 22.6% Interest expense 255 161 224 270

Tax rate 23.4% 20.2% 20.1% 20.1% Pre-tax profit 1,735 3,060 6,090 7,726

Net profit margin 7.2% 12.0% 17.1% 18.1% Taxation -405 -618 -1,224 -1,553

Key Ratios Minority interests 4 -0 -0 -0

ROE 8.7% 14.9% 23.5% 23.4% NP attributable to Company 1,326 2,442 4,866 6,173

ROA 5.8% 9.6% 16.6% 17.1% Net profit 1,330 2,442 4,866 6,173

Capex/revenue 2.9% 7.2% 10.0% 4.3%

Credit analysis

Debt/EBITDA (x) 2.6 2.2 1.1 1.0

Debt/Equity 50.4% 55.6% 41.2% 36.5%

Net debt to equity 1.2% 15.7% 9.6% -5.5%

Balance Sheet (HKD mn) Dec-24A Dec-25A Dec-26E Dec-27E Cash Flow (HKD mn) Dec-24A  Dec-25E  Dec-26E  Dec-27E

Total cash and equivalents 1,924 1,628 933 4,795 Net Income 1,330 2,442 4,866 6,173

Accounts receivable, other 4,252 5,516 6,142 7,375 Cash flow from operations 2,708 2,600 4,696 5804

receivables and prepayments

Notes receivable 2,787 3,563 4,270 5,127 Cash flow from investing activities -810 -1,117 -2,926 -1,580

Others 4,837 4,836 5,945 6,762 Cash flow from financing activities -1,928 1,229 -1,990 -362

Total current assets 13,800 15,543 17,289 24,059 Cash at beginning of period 2,027 1,924 1,154 933

PP&E 6,921 7,122 9,120 9,054 Total cash generated -29 2,712 -221 3,862

Investment property 1,229 1,229 1,229 1,229 Implied cash at end of period 1,924 1,154 933 4,795

Right-to-use assets 562 562 623 675 Free cash flow 2186 2973 1026 871

Total other assets 599 1,019 1,019 1,019

Total non-current assets 9,311 9,932 11,992 11,979

Total assets 23,110 25,475 29,281 36,037

Accounts  payable and other 2314 2,660 3123 3678

payables

Notes payable 516 436 679 800

Others 2,933 5,017 3,750 4,156

Total current liabilities 5,763 8,113 7,552 8,635

Long-term debt 1,615 637 637 637

Others 361 358 358 358

Total non-current liabilities 1,977 995 995 995

Total liabilities 7,740 9,108 8,547 9,630

Shareholders' equity 15,342 16,028 20,395 26,068

Minority interests 27 339 339 339

Total equity 15,370 16,367 20,734 26,407

Totz?l liabilities & shareholders' 23,083 25,136 28,942 35,698

equity

B Company data, HTI F)

M= IF R R
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APPENDIX 1
Summary

Initiating coverage with an Outperform rating: Target price set at HK$35, representing 18x P/E. Founded in 2006 and listed on
the Hong Kong Stock Exchange the same year, the Company is a global leader in the Copper Clad Laminate (CCL) industry. Boasting
a competitive moat through vertical integration and significant growth potential in high-end Al materials, the Company currently
presents a market "expectation gap" where it is undervalued as a cyclical stock with its growth prospects insufficiently priced in.
Compared to most market research, this report utilizes a SOTP valuation methodology, providing a more granular
deconstruction of earnings drivers and valuation logic through independent earnings forecasts and segmental valuations for
core divisions—including high-performance glass fabric, traditional upstream operations, CCL, and specialty resins—while also
reviewing historical share price performance to analyze key price drivers in depth. We believe the Company has entered a
"double play" phase of margin expansion in traditional businesses via favorable pricing and the emergence of a "second growth
curve" in high-end Al materials, driving a valuation shift from cyclical recovery to growth-oriented re-rating. Driven by rising CCL
price baselines, volume ramp-ups in high-end electronic fabrics, upgrades in HVLP copper foil, and accelerating demand for M6+
high-speed materials, there is significant room for the Company’s earnings baseline to trend upward through 2026-2027. Applying
SOTP valuation, we assign 2027E P/E multiples of 30/18/15/15/11x to high-performance glass fabric, traditional upstream, CCL,
specialty resins, and other segments respectively; factoring in a net cash position of approximately HK$2,564mn, we derive a total
2027 market capitalization of approximately HK$110.7bn, implying an overall 18x P/E and a target price of HKS$35, initiating
coverage with an Outperform rating.

We expect the company’s earnings to enter an accelerated upcycle, driven by the simultaneous expansion of volume and price
in CCL products, while the second growth curve of high-end glass fabrics gradually crystallizes:

1) Traditional CCL continues price hikes as the industry cycle enters an upward trajectory: Unlike the relatively fragmented
competitive landscape of the PCB industry, the CCL industry features concentrated capacity and players, exhibiting an oligopolistic
structure. As the industry leader, the company possesses strong bargaining power and has implemented multiple price hikes amid
rising copper prices and tight supply-demand dynamics (4 price hikes in 2025; a 20% hike in 1H26) to defend margins. With the
acceleration of PCB capacity expansion and increasing CCL demand, the industry as a whole is entering a cyclical upswing.

2) 30% capacity growth in Al high-end glass fiber yarn for 2026E, Al materials yields a pronounced second growth curve effect:
The company’s high-end glass fiber business is set to become the core driver for the next stage of growth. The company’s first
furnace with an annual capacity of 500 tons of Low-DK Gen1 electronic glass fiber yarn commenced production in 2025; the
company plans to add three more 500-ton furnaces in 2026 to produce Low-DK Genl, Low-DK Gen2, and Low-CTE electronic glass
fiber yarns, followed by an additional eight 500-ton furnaces in 2027 to further capture market share in high-end products. We
estimate that the company’s new glass fiber capacity will contribute HKD 0.46bn/1.20bn to net profit in 2026/2027, respectively.
Regarding copper foil, the company maintains a monthly capacity of 9,000 tons and plans to expand capacity in 2027 to produce
RTF and HVLP copper foils characterized by high frequency, high speed, and low signal loss.

3) Earnings poised for sustained growth: We forecast revenue from the CCL and upstream raw material segments to grow by
41.5%/21.9%/20.0% YoY to HK$26.0bn/31.7bn/38.0bn in 2026E/27E/28E, respectively. Total revenue for 2026E-28E is projected
to increase by 39.3%/20.1%/19.6% YoY to HK$28.4bn/34.1bn/40.8bn, with gross margins expected at 26.6%/28.0%/28.0% (vs. a
historical peak of 34%). Net profit is forecasted to grow by 99.2%/26.9%/18.8% YoY to HK$4.9bn/6.2bn/7.3bn, representing net
margins of 17.1%/18.1%/18.0%, respectively.

Vertical integration across the supply chain forms an entrenched moat, offering greater earnings elasticity during price hike
cycles. The company has maintained its global number-one position in the CCL sector for consecutive years, with a market share
of approximately 15% by production volume. It possesses vertical integration capabilities across copper foil, resin, electronic glass
fabric, and CCL, a rare strategic positioning within the industry that ensures supply stability and superior cost control during raw
material inflationary cycles (a 5% increase in copper prices typically results in only a ~2% increase in costs). With a collaborative
network of over 1,700 clients, the company yields significant bargaining power. These multiple moats allow the company to
repeatedly benefit from the triple-play logic of "volume growth, price appreciation, and cost pass-through," leading to a
pronounced profit release and high earnings sensitivity.

Risks: Project commissioning falling short of expectations, intensifying industry competition, volatility in raw material prices, and
macroeconomic risks.
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AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
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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:

Ao IMDE, ARRIE () AFERE FOTIURARRT RNHARL T RANEFTIAA BN R LT AMIL, F1 (i) AOREHT RAETHLHARLRE TR
BHAREIAEARARBAR; BRI P AR A IR, &N (QERNNER) ELTAREAEAMSAIE, AAANTE (ALLERRMN) #ALERHR
RIRELAEH 30N AR A RGBT AREFTiT5 B 4708 #9924, |, Xiaohan Sun, 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.

£ KBEY, ARRIE () ARTRE T OB LERRR T RN RAL P RANETRIA B2 R LT ATHMIE, FA (il) KGRI P ZA EAHPHARLRE T R
R ERENSNE LRRABAL; Rt DAtk ARG LA, &N (QBRNNRE) ELPARBAEMMSAE, APROEE (K245 0M00]) ERLEAH
RIREZFEH 304N AR A A X RAFLIREFT18 B 4743 69324, |, Xiaofei Zhang, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (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

BAERALL LR TRERTRTL S /B3 KRR OB RREZN N RATUTRBH BEXT. RAFARERE, DTRAAXAFXEORESA (A THERRRE
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).

No Disclosure

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

BRER (ATRAHT) RABTFRRARABRAREANEZGN: RFRF, PHABTFAF. BRALFRAE HI QFARL. FA HT AR LA ZEE
&, BXAEFmAEALRERARR. AEAERLT, 2RO FAPRTATEEARTRI, BAAOERRENAREATEARN (RPRTAOAARE) URLLR
PR Z A

RFRTF, Ak 12-18 /M ATARR RS EORRE 10%A L, RERL BT

P, Ak 12-18 A AT R A RETRK, AER T, HR4E FINRANYSE B3 AR AAI, RMAK T P AINKA X~ 7],

BTRT, AR 18R WS RSB E 10%00 £, KRR LT

B Z A AIE I K-TOPIX, $E - KOSPI, 4 75 - TAIEX, ¥ £ - Nifty100, £ B - SP500; 2 A # P E A K - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other China-concept stocks -
MSCI China.
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RFXF 13 BTXw RFXF il BTXW

(#A) (#7)
AAEGREMLEESL 93.9% 5.8% 0.2% 93.9% 6.0% 0.1%
BRRATEP * 1.9% 1.0% 0.0% 3.0% 4.0% 0.0%

*EéAﬁﬂ”%E&ﬁﬁ”gﬁﬁ£%E%%
EARTHEN, PHRAZEPASEANGART AT, vEALEXTIA,
ﬁﬁ%HmMM$%ﬁAA$%E FMNABRERBINBER—£A, FEEALR P ROAERANRE,
WAHRAREEN (A2 200%6A308):
IA, Ak 12-18MNA WIEARR AR BORIBA 0% b, RER S 0T
B, Ak 128N AT AR EENAK, BB T, A3 FINRANYSE #15REN AN, KMAR P R RIASA L —£4]
i, Ak 128N ARBAA R ERRRRE 10%0 L, KER LT
B2 AR BA-TOPIX, $ 8 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; A7 % B4 B - 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.

HEEFEREMT: RAERAATE. BAREERS, FERLTRESEFLORESREZHTHL, REATTROBEZIR L EUNE, ERHEL IEDNMEFEH
THARZPA, RE BRI AETERBRBIA, ﬁﬁﬁ ERA.

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
BEERAREL: AARGRTRARPBARKBANTE A RSARAAPA, BRABLIEA (601201CH) , BAERT LANEND, LATTELATE AROFLRE.
ok, BARRERHEABREARRNRARA, A REERSEBASEIEANTE A BIEAT A TR,

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.

B E LR 1004 B (Q100) f34: A8 E Q100 #5402~ 04 100 L EREREARZORATE AR ES %, RERZRALATREZNFRLE, FEAERE
BEAARANG ThLOHAL. SERREEH QL00 HHANEELF.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at GTHS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.
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Ko A4l ik L. BRBE. KB BA. %5, TR A7 B BRI KRR AR T BRRSEE. B8 BRBERRANE, TUERLARRALNE Z51
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Ak ALK FRALR, RRRMERSANHLRBIAE (b CLRMER P EMHN) CLRAAP RS (ANE) B0 (RRMBAKR) F) ALHEH, NELk
WO HRIT, ZALT RS ARDRARALR RAR—5, WAKLTERAR AR,

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

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investmennt 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 donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

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

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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FREEAOFRRE: KRS EAEREARAARAG (“HTISGL") 84 KM BAG HRERALA AT (“HTRL") £47, A3 ARBAREARIN AN (F511%) #
HHEARZANTED GLEARBEN) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A B AX AW 44K
EABTRIE,

WEEANRRRE: AREONBZEAR S, BEITRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL”) AT &
47, BaEHERA A Z BSE Limited (“BSE”) = National Stock Exchange of India Limited (“NSE”) L /N8) (44kA THERAAT 1 ) HATIRE. HTSIPL F 2016 4 12 A 22 B HKM
FRABRERELAERA RN (HTISC") 8—F 4,
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A AL AR TEAOMATRRIL, HTISC ARMM KBNS, FATBAR. TERER, HTARED ZZAG KR GETIEARITE BHA RLCIECURRTE S
HTISG #944E R . X4 Rt LALHTE HIISG ti8 £ K P A REE AL HATAE AR B LR BB TR ELAR S E%. HTISG THE HAL AR ENRE LR
—HAHERRR, 2 HTRUEA LS RARAL S RAAT BEZF LSRR, BRREN,
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IMPORTANT DISCLAIMER

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

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

Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.
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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.
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F# 1 ("US. Institutional Investors”) . @ £EAMERE S RATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR T, FHKIARTREN LR

KA, FORBARLRERBOE LT EMIEARAA LRI AEENR ), R4EE HTIUSA, HTIUSA 4L F 130 West 42nd Street, FL 18, New York, NY 10036 USA, #,74+1212-
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Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

BAARE: +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 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)
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Inc. (“HTIUSA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.
130 West 42nd Street, FL 18

New York, NY 10036
Attn: Sales Desk at +1 212-351-6052
PEARLRENELFR: APEAREFE (FAPE, #ARSANAE, FOESBAMLE. RNBAALRFSHE) RAARBER G BREEAKEHA
RATERA G, FARBAEEERN, IHHTHEAFTHRETENTAE, 4555, AHETBATHRAREAIALLERAN, AARERELR R LT
MR, BT BBRAR GRAERITZA, EMEAR RAA T LERRERIFE AT G ETEARETEERE, IR GARARTF LR AR,
WEXEFA N BLER: AETEATAFIAARERBEA R ETIE RN BT ERA B EEANBATARIANZAOEE, KPR IEA RS KM EMEAS
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %403 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 T BiRX 5 A% % 1 (“International Dealer Exemption” ) #1X 57, 2T 3 44%
A RIRFRREE, #XEARBLLE, EREX, ASEHAEEABEATHRERBEAETEANBIGLA D, LAEER, THIMFLAT. MEXROETEAZT 2R
ENRERMART B IMETF KRB EHH. L PFENELRTREANRE, TR E R Bk, ARSI, SME ROKEAYFRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZERAEAT National
Instrument 31-103 % L1 W ATALE A THHTHAEE 1 (“Permitted Investor”) .
Fk B KA B LSA: A7 IRE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) F#fAmsk 424k, HTISSPL 244 (M4 %) 2001 (“FAA") R N8B M5
REL T (a) BEATEA, EALTHUNHY, ROFTERAARDIMTELASHNERL (b) RFIAAA KEA. R)FTARA AR IMTE A AN E IR TR
£ ARRRERRBAAS GEARBRED 2001 5 44 FATAXANAETH. HTRRRLRER LN RS ARG ETEAR, ARRREGRIALELNTE 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
ARKANROFR: AFLREWELBREAARADNAT, §ENKSAFARE RNLRRSIRATALALRIM (1B 0 RLRABP TS E (FE) ) § 61
(1) 4, %1711 (1) A8#fF AL AR |
EERKEERENTLER: ARSHNERTHFIH Haitong International Securities Company Limited Fi & A, ARERAMARTMALZRNELEP LA, BARTRS ARE
RENERTAR B REE LR P, AARRERIAART SR NEP FMHR#AIRS . Haitong International Securities Company Limited 42 XA 493 K SR A2 B8R A 7T 46
REAFLRE T RAMN FROLATRAEHAL 05% . HAREALELREATRANCEBL Y LRLCHEZT TALA.
BRATHZFENTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4% 4 i
KA BEABEFERA (ATRAASICT) A3 (RRALER) X5 2016/396 FAEELKAL)LKAAL, AFAELRTHIE 2001 £ (N3 %) EEXATARLE P
RELBRANADE REHAAXA LABRREHTHEK, ASIC HMZ S KT EATRERR: www.legislation.gov.au, #:8 B FRZENLRIRETINEEEEANL AT, #
FHELERKHDAERNEEALER.
WERRZHBLER: AREONFEAR S HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 147 #] Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BHEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.
(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
71491 22 43156800

AMABIFANEHEAA: Prasanna Chandwaskar; ®.7%: +91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com
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“EEE, SEBIA T A A NISM 4G F RARE P MG A I AR A BT R RFRIE”,

WA BRE RIEAZR ARG 2019 %, REHARA,

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

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

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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”.
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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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