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425 A-share Earnings Final Cut
— Revenue Miss Narrows, but
Margin Headwinds Weigh on
Earnings

MSCI China-A 4Q25 results missed by company count but were
in line on a weighted basis, softer vs. 3Q25. Revenue remained a
net miss by company count, though the miss magnitude has
narrowed. Earnings trailed revenue, hampered by upstream cost
pressures and RMB appreciation headwinds for exporters.

The A-share final cut earnings review is based on 68% of MSCI China A Onshore
index market cap (what we consider as quality data with consensus estimates

available), with the following takeaways.

MSCI China A-shares showed a net miss by number of companies but remained
broadly in line on weighted surprise, similar to 3Q25: Reported earnings missed
consensus forecasts by number of companies (-23.2%) while showing in-line results
by weighted surprise (-3.4%), slightly weaker compared to 3Q25 (-20.3% and -2.9%,
respectively) ( Exhibit 1, Exhibit 2). The earnings trend came in weaker than revenue,
hampered by upstream cost pressures and RMB appreciation headwinds for
exporters.

Revenue - net miss by number of companies (-14.9%) and in line by weighted
surprise (-2.4%): 4Q25 revenue surprise improved from 3Q25, which stood at -
27.0% by number of companies and -3.8% by weighted surprise ( Exhibit 7).

Sector observations: Similar to MSCI China, MSCI China A-shares showed
pronounced sector divergence. Upstream sectors (Energy) and Financials showed
solid results, while Consumer Staples, Healthcare, IT and Real Estate had weaker
results.

Earnings estimate revision breadth (ERB) is signaling renewed deterioration:
Earnings momentum improved through late 2025, but has since reversed, re-
entering negative territory in early 2026 and accelerating to the downside more
recently. The bulk of reductions are in real estate, consumption, autos, and
consumer services, where rising energy and raw material costs are squeezing
margins and weak end demand is making it difficult for companies to pass those
costs through. We see two key swing factors for the earnings outlook: 1) whether
regulatory tightening on e-commerce leads to a more rational competitive
environment; and 2) progress on cost pass-through. Without a meaningful
consumption stimulus, earnings momentum may remain constrained by delayed
cost pass-through ( Exhibit 9 ).
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Exhibit 1 :
quarterly earnings surprises by number of
companies (MSCI China and A-shares) — MSCI
China A-shares recorded a 23% net miss in
4Q25, softening vs. 3Q25's trend
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Source: MSCI, Bloomberg, RIMES, Factset, Morgan Stanley Research. Data
as of April 27,2026.

Exhibit 2 :
quarterly earnings surprises by weighted
surprise (MSCI China and A-shares) — MSCI
China A-shares reported in-line results at -3%
in 4Q25, similar to 3Q25 trend
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Source: MSCI, Bloomberg, RIMES, Factset, Morgan Stanley Research. Data
as of April 27,2026.
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A-share Earnings Surprises 4Q25 Final Cut: Net Misses by
Company Count, but In Line on Weighted Surprise, Similar

to 3025

Note: We use constituents of MSCI China A Onshore Index as a proxy for the A-share stock
universe. As of April 26, 2026, 444 companies in MSCI China A Onshore had reported 4Q25
results. Our analysis of A-share earnings surprises is based on constituent companies that
have reasonable quality data for consensus estimates, comprising 276 companies in MSC|
China A Onshore, representing 49% of the index by number of companies and 68% by index
weight.

Key observations

1) At the aggregate index level, reported earnings missed consensus by number of
companies (-23.2%) but were broadly in line on a weighted basis (-3.4%) ( Exhibit & ):
This is slightly weaker compared to 3Q25 (-20% by number of companies and -3% by
weighted surprise).

2) Sectors with earnings beats:

¢ Financials and Energy showed a net beat by either weighted surprise or number of
companies. Key contributors are Industrial Bank, China Pacific Insurance, and
COSCO Shipping Energy.

3) Sectors with earnings misses:

e Consumer Staples, Healthcare, IT, Real Estate showed a net miss by both number
of companies and weighted surprise. Key contributors are Kweichou Moutai,
Mindray Bio-medical, NAURA Technology, and Vanke.

e Communications Services, Consumer Discretionary, Industrials, Materials and
Utilities showed a net miss by either number of companies or weighted surprise.
Key contributors are China Telecom, BYD, Sany Heavy Industry, Envicool, Shandong
Gold Mining.
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Exhibit 3: MSCI China A Onshore sector-level earnings surprises for 4Q25 by number
of companies — 23% net miss at the aggregate level; eight out of 11 sectors posted a
net miss
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Source: MSCI, Bloomberg, RIMES, Factset, Morgan Stanley Research. Data as of April 27, 2026,
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Exhibit 4: MSCI China A Onshore detailed sector- and industry-level 4Q25 earnings — net miss by number of companies and in-line

results by weighted surprise

 Emwe Suprise Rt

Sector/ Industry Group 1;:;::::& ;’::0(:;: /:xttrg:‘p Above In-Line Net +ve M;LI::tri(s::p(%w)td
China 276 49% 68% 21% 36% 44% (23.2%) (3.4%)
China ex-Financials 241 49% 65% 21% 31% 48% (26.6%) (6.0%)
Communication Services 7 41% 49% 43% 14% 43% 0.0% (10.7%)
Media & Entertainment 5 36% 39% 60% 20% 20% 40.0% 5.4%
Telecommunication Services 2 67% 64% 0% 0% 100% (100.0%) (26.5%)
Consumer Discretionary 26 65% 80% 23% 42% 35% (11.5%) (3.0%)
Automobiles & Components 16 70% 85% 19% 50% 31% (12.5%) (5.1%)
Consumer Durables & Apparel 6 60% 72% 17% 33% 50% (33.3%) 0.3%
Consumer Services 2 100% 100% 100% 0% 0% 100.0% 53.5%
Consumer Discretionary Distribution & Retail 2 40% 73% 0% 50% 50% (50.0%) (5.7%)
Consumer Staples 14 56% 1% 14% 57% 29% (14.3%) (8.3%)
Consumer Staples Distribution & Retail 2 100% 100% 0% 50% 50% (50.0%) (61.8%)
Food Beverage & Tobacco 1 50% 71% 18% 55% 27% (9.1%) (7.0%)
Household & Personal Products 1 100% 100% 0% 100% 0% 0.0% (3.6%)
Energy 8 53% 79% 38% 38% 25% 12.5% (0.4%)
Coal & Consumable Fuels 3 43% 77% 33% 33% 33% 0.0% 1.3%
Integrated Oil & Gas 2 67% 93% 0% 100% 0% 0.0% 0.0%
0il & Gas Exploration & Production 2 67% 57% 100% 0% 0% 100.0% 6.4%
0il & Gas Refining & Marketing 0 - - - - - - -
Others 1 50% 75% 0% 0% 100% (100.0%) (27.1%)
Financials 35 47% 78% 17% 66% 17% 0.0% 5.6%
Banks 17 59% 81% 18% 65% 18% 0.0% 1.3%
Financial Services 13 33% 64% 23% 54% 23% 0.0% 19.4%
Insurance 5 100% 100% 0% 100% 0% 0.0% (1.2%)
Health Care 25 53% 65% 16% 32% 52% (36.0%) (6.5%)
Pharmaceuticals Biotechnology & Life Science 18 50% 62% 17% 44% 39% (22.2%) (1.5%)
Health Care Equipment & Services 7 64% 73% 14% 0% 86% (71.4%) (17.4%)
Industrials 47 47% 63% 26% 26% 49% (23.4%) 1.3%
Capital Goods 38 46% 61% 18% 24% 58% (39.5%) (2.2%)
Commercial & Professional Services 1 33% 14% 0% 100% 0% 0.0% 1.3%
Transportation 8 62% 77% 63% 25% 13% 50.0% 16.3%
Information Technology 78 54% 74% 15% 24% 60% (44.9%) (11.4%)
Semiconductors & Semiconductor Equipment 35 58% 74% 14% 23% 63% (48.6%) (18.5%)
Software & Services 6 35% 39% 17% 33% 50% (33.3%) (14.3%)
Technology Hardware & Equipment 37 54% 79% 16% 24% 59% (43.2%) (6.8%)
Materials 31 38% 52% 26% 39% 35% (9.7%) (1.2%)
Chemicals 20 51% 60% 30% 35% 35% (5.0%) 1.4%
Construction Materials 3 100% 100% 0% 67% 33% (33.3%) (8.0%)
Metals & Mining 8 21% 45% 25% 38% 38% (12.5%) (3.0%)
Others 0 - - - - - - -
Paper & Forest Products 0 0% 0% - - - - -
Real Estate 3 38% 46% 33% 0% 67% (33.3%) (58.2%)
Utilities 2 13% 8% 0% 50% 50% (50.0%) (4.1%)

Source: MSCI, Bloomberg, RIMES, Factset, Morgan Stanley Research. Data as of April 27, 2026. For a given sector/industry group, "Market Cap Wtd Surprise (%)" is calculated as sum of products of stock level earnings
beat / miss % and index weight of the stock in MSCI China divided by % of market cap reported within the given sector/industry group
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Exhibit 5: MSCI China A Onshore 4Q25 earnings surprises by sector, measured by

number of companies
Utilities
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A-share Revenue Surprises 4Q25 Final Cut: Still Net Miss by
Number of Companies, but the Magnitude Has Narrowed

Note: We use constituents of MSCI China A Onshore Index as a proxy for the A-share stock
universe. As of April 27,2026, 444 companies in MSCI China A Onshore had reported 4Q25
results. Our analysis of A-share revenue surprises is based on non-financial constituent
companies that have reasonable quality data for consensus estimates, comprising 215
companies in MSCI China A Onshore, representing 44% of the index by number of

companies and 49% by index weight.

Key observations

1) At the aggregate index level, reported revenue missed consensus by number of
companies (-14.9%) and was in line by weighted surprise (-2.4%): 4Q25 improved
slightly vs. 3Q25 (-27% by number of companies and -4% by weighted surprise).

2) Sector-level beats:

e Consumer Staples and Energy recorded a net beat by number of companies.

3) Sector-level misses:

¢ Real Estate showed a net miss by both number of companies and weighted
surprise.

e Communication Services, Consumer Discretionary, Consumer Staples, Healthcare,
IT, Materials and Utilities had net misses either by number of companies or
weighted surprise.

Exhibit 6:  MSCI China A Onshore sector-level (ex-financials) revenue surprises for
4Q25 by number of companies — 15% net miss at the aggregate level; seven out of 10
sectors posted a net miss
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Source: MSCI, Bloomberg, RIMES, Factset, Morgan Stanley Research. Data as of April 27, 2026,
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Exhibit 72 MSCI China A Onshore detailed sector- and industry-level (ex-financials) 4Q25 revenue — Net misses by number of

companies and in line by weighted surprise, similar trend vs. 3Q25

Revenue Surprise Ratios

% Mkt .
Sector/ Industry Group LG, i Cap Above In-Line Below Net +ve L LG AL AL TS
Reported Reported (%)
reported
China A ex-Financials 215 44% 49% 21% 43% 36% (14.9%) (2.4%)
Communication Services 8 47% 62% 13% 50% 38% (25.0%) (2.0%)
Media & Entertainment 5 36% 39% 20% 40% 40% (20.0%) 1.3%
Telecommunication Services 3 100% 100% 0% 67% 33% (33.3%) (4.1%)
Consumer Discretionary 23 58% 75% 17% 57% 26% (8.7%) (2.2%)
Automobiles & Components 13 57% 76% 15% 54% 31% (15.4%) (2.8%)
Consumer Durables & Apparel 6 60% 72% 0% 67% 33% (33.3%) (2.9%)
Consumer Services 2 100% 100% 100% 0% 0% 100.0% 7.3%
Consumer Discretionary Distribution & Retail 2 40% 73% 0% 100% 0% 0.0% 1.2%
Consumer Staples 14 56% 71% 29% 64% 7% 21.4% (6.6%)
Consumer Staples Distribution & Retail 2 100% 100% 0% 100% 0% 0.0% (0.9%)
Food Beverage & Tobacco 1 50% 71% 36% 55% 9% 27.3% (6.8%)
Household & Personal Products 1 100% 100% 0% 100% 0% 0.0% 2.8%
Energy 7 47% 75% 43% 43% 14% 28.6% 2.4%
Coal & Consumable Fuels 2 29% 66% 100% 0% 0% 100.0% 8.0%
Integrated Oil & Gas 2 67% 93% 0% 100% 0% 0.0% (2.4%)
0il & Gas Exploration & Production 3 100% 100% 33% 33% 33% 0.0% (0.8%)
0il & Gas Refining & Marketing 0
Others 0 0% 0% - - - - -
Health Care 27 57% 68% 15% 48% 37% (22.2%) (2.1%)
Pharmaceuticals Biotechnology & Life Sciences 20 56% 66% 20% 45% 35% (15.0%) (0.6%)
Health Care Equipment & Services 7 64% 73% 0% 57% 43% (42.9%) (5.7%)
Industrials 37 37% 57% 27% 43% 30% (2.7%) 0.9%
Capital Goods 29 35% 54% 28% 34% 38% (10.3%) 1.0%
Commercial & Professional Services 1 33% 14% 0% 100% 0% 0.0% 1.4%
Transportation 7 54% 73% 29% 71% 0% 28.6% 0.6%
Information Technology 74 51% 73% 16% 38% 46% (29.7%) (3.6%)
Semiconductors & Semiconductor Equipment 33 55% 72% 21% 24% 55% (33.3%) (5.5%)
Software & Services 6 35% 39% 17% 83% 0% 16.7% 1.3%
Technology Hardware & Equipment 35 51% 78% 1% 43% 46% (34.3%) (2.8%)
Materials 21 26% 39% 29% 29% 43% (14.3%) (1.6%)
Chemicals 16 41% 50% 31% 31% 38% (6.3%) 1.0%
Construction Materials 2 67% 49% 0% 50% 50% (50.0%) (9.7%)
Metals & Mining 3 8% 31% 33% 0% 67% (33.3%) (4.1%)
Others 0 - - - - - - -
Paper & Forest Products 0 0% 0% - - - - -
Real Estate 2 25% 36% 0% 50% 50% (50.0%) (8.3%)
Utilities 2 13% 8% 50% 0% 50% 0.0% (6.5%)

Source: MSCI, Bloomberg, RIMES, Factset, Morgan Stanley Research. Data as of April 27, 2026. For a given sector/industry group, "Market Cap Wtd Surprise (%)" is calculated as sum of products of stock level revenue
beat / miss % and index weight of the stock in MSCI China A Onshore divided by % of market cap reported within the given sector/industry group
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Exhibit 8: MSCI China A Onshore 4Q25 revenue surprise by sector, measured by
number of companies
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Exhibit 12: Capital Goods — Earnings estimate revision breadth
(ERB) vs. 12-month P/E trend
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Source: IBES, Rimes, MSCI, Morgan Stanley Research. Weekly data as of April 28, 2026. Earnings Estimate
Revision Breadth (ERB) = (number of upward revisions - number of downward revisions) / total number of
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Exhibit 14: Tech Hardware — Earnings estimate revision breadth
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Source: IBES, Rimes, MSCI, Morgan Stanley Research. Weekly data as of April 28, 2026. Earnings Estimate
Revision Breadth (ERB) = (number of upward revisions - number of downward revisions) / total number of
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Exhibit 16: Healthcare — Earnings estimate revision breadth

(ERB) vs. 12-month P/E trend
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Source: IBES, Rimes, MSCI, Morgan Stanley Research. Weekly data as of April 28, 2026. Earnings Estimate

Revision Breadth (ERB) = (number of upward revisions - number of downward revisions) / total number of

estimates.
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Exhibit 13: Media & Entertainment — Earnings estimate revision

breadth (ERB) vs. 12-month P/E trend
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Source: IBES, Rimes, MSCI, Morgan Stanley Research. Weekly data as of April 28, 2026. Earnings Estimate
Revision Breadth (ERB) = (number of upward revisions - number of downward revisions) / total number of

estimates

Exhibit 15: Auto — Earnings estimate revision breadth (ERB) vs.

12-month P/E trend
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Source: IBES, Rimes, MSCI, Morgan Stanley Research. Weekly data as of April 28, 2026. Earnings Estimate
Revision Breadth (ERB) = (number of upward revisions - number of downward revisions) / total number of
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Exhibit 17: Pharma — Earnings estimate revision breadth (ERB)

vs. 12-month P/E trend
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Source: IBES, Rimes, MSCI, Morgan Stanley Research. Weekly data as of April 28,2026. Earnings Estimate
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Exhibit 18: Banks — Earnings estimate revision breadth (ERB) Exhibit 19 Insurance — Earnings estimate revision breadth
vs. 12-month P/E trend (ERB) vs. 12-month P/E trend
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Source: IBES, Rimes, MSCI, Morgan Stanley Research. Weekly data as of April 28, 2026. Earnings Estimate
Revision Breadth (ERB) = (number of upward revisions - number of downward revisions) / total number of
estimates.

Source: IBES, Rimes, MSCI, Morgan Stanley Research. Weekly data as of April 28,2026. Earnings Estimate
Revision Breadth (ERB) = (number of upward revisions - number of downward revisions) / total number of

estimates
Exhibit 19: Transportation — Earnings estimate revision breadth Exhibit 20: Consumer Durables — Earnings estimate revision
(ERB) vs. 12-month P/E trend breadth (ERB) vs. 12-month P/E trend
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Source: IBES, Rimes, MSCI, Morgan Stanley Research. Weekly data as of April 28, 2026. Earnings Estimate

Revision Breadth (ERB) = (number of upward revisions - number of downward revisions) / total number of Source: IBES, Rimes, MSCI, Morgan Stanley Research. Weekly data as of April 28, 2026. Earnings Estimate
estimates.

Revision Breadth (ERB) = (number of upward revisions - number of downward revisions) / total number of
estimates.
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Exhibit 21: Telecom — Earnings estimate revision breadth (ERB) Exhibit 22: Utilities — Earnings estimate revision breadth (ERB)
vs. 12-month P/E trend vs. 12-month P/E trend
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Source: IBES, Rimes, MSCI, Morgan Stanley Research. Weekly data as of April 28, 2026. Earnings Estimate Source: IBES, Rimes, MSCI, Morgan Stanley Research. Weekly data as of April 28,2026. Earnings Estimate
Revision Breadth (ERB) = (number of upward revisions - number of downward revisions) / total number of Revision Breadth (ERB) = (number of upward revisions - number of downward revisions) / total number of
estimates. estimates,
Exhibit 23: Retailing — Earnings estimate revision breadth (ERB) Exhibit 24: Real Estate — Earnings estimate revision breadth
vs. 12-month P/E trend (ERB) vs. 12-month P/E trend
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Source: IBES, Rimes, MSCI, Morgan Stanley Research. Weekly data as of April 28, 2026. Earnings Estimate
Revision Breadth (ERB) = (number of upward revisions - number of downward revisions) / total number of
estimates.

Source: IBES, Rimes, MSCI, Morgan Stanley Research. Weekly data as of April 28, 2026. Earnings Estimate
Revision Breadth (ERB) = (number of upward revisions - number of downward revisions) / total number of
estimates
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Other Material Investment Services

Coverage Universe Investment Banking Clients (IBC) )
Clients (MISC)
Stock Rating % of Rating % of Total Other
Count % of Total Count % of Total IBC Count
Category Category MISC
Overweight/Buy 1534 42% 461 50% 30% 698 43%
Equal-weight/Hold 1573 43% 372 40% 24% 716 44%
Not-Rated/Hold 4 0% 1 0% 25% 1 0%
Underweight/Sell 568 15% 89 10% 16% 209 13%
Total 3,679 923 1624

Data include common stock and ADRs currently assigned ratings. Investment Banking Clients are companies from whom Morgan Stanley received investment banking compensation in the

last 12 months. Due to rounding off of decimals, the percentages provided in the "% of total" column may not add up to exactly 100 percent.

Analyst Stock Ratings
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If you do not agree to our Terms of Use and/or if you do not wish to provide your consent to Morgan Stanley processing your personal data or using cookies please do not access our research.
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Morgan Stanley Research does not provide individually tailored investment advice. Morgan Stanley Research has been prepared without regard to the circumstances and objectives of those
who receive it. Morgan Stanley recommends that investors independently evaluate particular investments and strategies, and encourages investors to seek the advice of a financial adviser.
The appropriateness of an investment or strategy will depend on an investor's circumstances and objectives. The securities, instruments, or strategies discussed in Morgan Stanley Research
may not be suitable for all investors, and certain investors may not be eligible to purchase or participate in some or all of them. Morgan Stanley Research is not an offer to buy or sell or the
solicitation of an offer to buy or sell any security/instrument or to participate in any particular trading strategy. The value of and income from your investments may vary because of changes
ininterest rates, foreign exchange rates, default rates, prepayment rates, securities/instruments prices, market indexes, operational or financial conditions of companies or other factors. There
may be time limitations on the exercise of options or other rights in securities/instruments transactions. Past performance is not necessarily a guide to future performance. Estimates of future
performance are based on assumptions that may not be realized. If provided, and unless otherwise stated, the closing price on the cover page is that of the primary exchange for the subject
company's securities/instruments.

The fixed income research analysts, strategists or economists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors,
including quality, accuracy and value of research, firm profitability or revenues (which include fixed income trading and capital markets profitability or revenues), client feedback and competitive
factors. Fixed Income Research analysts| strategists' or economists' compensation is not linked to investment banking or capital markets transactions performed by Morgan Stanley or the
profitability or revenues of particular trading desks.

The "Important Regulatory Disclosures on Subject Companies” section in Morgan Stanley Research lists all companies mentioned where Morgan Stanley owns 1% or more of a class of common
equity securities of the companies. For all other companies mentioned in Morgan Stanley Research, Morgan Stanley may have an investment of less than 1% in securities/instruments or
derivatives of securities/instruments of companies and may trade them in ways different from those discussed in Morgan Stanley Research. Employees of Morgan Stanley not involved in the
preparation of Morgan Stanley Research may have investments in securities/instruments or derivatives of securities/instruments of companies mentioned and may trade them in ways different
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information, but we make no representation that it is accurate or complete. We have no obligation to tell you when opinions or information in Morgan Stanley Research change apart from
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known to, professionals in other Morgan Stanley business areas, including investment banking personnel.

Morgan Stanley Research personnel may participate in company events such as site visits and are generally prohibited from accepting payment by the company of associated expenses unless
pre-approved by authorized members of Research management.

Morgan Stanley may make investment decisions that are inconsistent with the recommendations or views in this report.

To our readers based in Taiwan or trading in Taiwan securities/instruments: Information on securities/instruments that trade in Taiwan is distributed by Morgan Stanley Taiwan Limited (MSTL".
Such information is for your reference only. The reader should independently evaluate the investment risks and is solely responsible for their investment decisions. Morgan Stanley Research
may not be distributed to the public media or quoted or used by the public media without the express written consent of Morgan Stanley. Any non-customer reader within the scope of Article
7-10f the Taiwan Stock Exchange Recommendation Regulations accessing and/or receiving Morgan Stanley Research is not permitted to provide Morgan Stanley Research to any third party
(including but not limited to related parties, affiliated companies and any other third parties) or engage in any activities regarding Morgan Stanley Research which may create or give the
appearance of creating a conflict of interest. Information on securities/instruments that do not trade in Taiwan is for informational purposes only and is not to be construed as a recommendation
or a solicitation to trade in such securities/instruments. MSTL may not execute transactions for clients in these securities/instruments.

Certain information in Morgan Stanley Research was sourced by employees of the Shanghai Representative Office of Morgan Stanley Asia Limited for the use of Morgan Stanley Asia Limited.
Morgan Stanley is not incorporated under PRC law and the research in relation to this report is conducted outside the PRC. Morgan Stanley Research does not constitute an offer to sell or
the solicitation of an offer to buy any securities in the PRC. PRC investors shall have the relevant qualifications to invest in such securities and shall be responsible for obtaining all relevant
approvals, licenses, verifications and/or registrations from the relevant governmental authorities themselves. Neither this report nor any part of it is intended as, or shall constitute, provision
of any consultancy or advisory service of securities investment as defined under PRC law. Such information is provided for your reference only.

Morgan Stanley Research is disseminated in Brazil by Morgan Stanley CTV.M. S.A. located at Av. Brigadeiro Faria Lima, 3600, 6th floor, Sdo Paulo - SP, Brazil; and is regulated by the Comissao
de Valores Mobiliarios; in Mexico by Morgan Stanley México, Casa de Bolsa, S.A. de CV which is regulated by Comision Nacional Bancaria y de Valores. Paseo de los Tamarindos 90, Torre 1,
Col. Bosques de las Lomas Floor 29, 05120 Mexico City;in Japan by Morgan Stanley MUFG Securities Co., Ltd. and, for Commodities related research reports only, Morgan Stanley Capital Group
Japan Co,, Ltd; in Hong Kong by Morgan Stanley Asia Limited (which accepts responsibility for its contents) and by Morgan Stanley Bank Asia Limited; in Singapore by Morgan Stanley Asia
(Singapore) Pte. (Registration number 1992062987) and/or Morgan Stanley Asia (Singapore) Securities Pte Ltd (Registration number 200008434H), regulated by the Monetary Authority of
Singapore (which accepts legal responsibility for its contents and should be contacted with respect to any matters arising from, or in connection with, Morgan Stanley Research) and by Morgan
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Corporate Identification No (CIN) U22990MH1998PTC115305, regulated by the Securities and Exchange Board of India (“SEBI") and holder of licenses as a Research Analyst (SEBI Registration
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required by Morgan Stanley Europe S.E, authorised and regulated by Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin) under the reference number 149169; in the US by Morgan Stanley
& Co. LLC, which accepts responsibility for its contents. Morgan Stanley & Co. International plc, authorized by the Prudential Regulation Authority and regulated by the Financial Conduct
Authority and the Prudential Regulation Authority, disseminates in the UK research that it has prepared, and research which has been prepared by any of its affiliates, only to persons who (i)
are investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Order”; (i) are persons who are
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Market Authority in the Kingdom of Saudi Arabia, and is directed at Sophisticated investors only.

The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (DIFC Branch), regulated by the Dubai Financial Services Authority (the DFSA)
or by Morgan Stanley & Co. International plc (ADGM Branch), regulated by the Financial Services Regulatory Authority Abu Dhabi (the FSRA), and is directed at Professional Clients only, as
defined by the DFSA or the FSRA, respectively. The financial products or financial services to which this research relates will only be made available to a customer who we are satisfied meets
the regulatory criteria of a Professional Client. A distribution of the different MS Research ratings or recommendations, in percentage terms for Investments in each sector covered, is available
upon request from your sales representative.

The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (QFC Branch), regulated by the Qatar Financial Centre Regulatory Authority
(the QFCRA), and is directed at business customers and market counterparties only and is not intended for Retail Customers as defined by the QFCRA.

As required by the Capital Markets Board of Turkey, investment information, comments and recommendations stated here, are not within the scope of investment advisory activity. Investment
advisory service is provided exclusively to persons based on their risk and income preferences by the authorized firms. Comments and recommendations stated here are general in nature. These
opinions may not fit to your financial status, risk and return preferences. For this reason, to make an investment decision by relying solely to this information stated here may not bring about
outcomes that fit your expectations.

The trademarks and service marks contained in Morgan Stanley Research are the property of their respective owners. Third-party data providers make no warranties or representations relating
to the accuracy, completeness, or timeliness of the data they provide and shall not have liability for any damages relating to such data. The Global Industry Classification Standard (GICS) was
developed by and is the exclusive property of MSCl and S&P.

Morgan Stanley Research, or any portion thereof may not be reprinted, sold or redistributed without the written consent of Morgan Stanley.

Indicators and trackers referenced in Morgan Stanley Research may not be used as, or treated as, a benchmark under Regulation EU 2016/101, or any other similar framework.

The issuers and/or fixed income products recommended or discussed in certain fixed income research reports may not be continuously followed. Accordingly, investors should regard those
fixed income research reports as providing stand-alone analysis and should not expect continuing analysis or additional reports relating to such issuers and/or individual fixed income products.

Morgan Stanley may hold, from time to time, material financial and commercial interests regarding the company subject to the Research report.

Registration granted by SEBI and certification from the National Institute of Securities Markets (NISM) in no way guarantee performance
of the intermediary or provide any assurance of returns to investors. Investment in securities market are subject to market risks. Read
all the related documents carefully before investing.
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