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Asian Autos

China Autos Export Tracker: Q12026 exports +63% yoy, EV surges
with BEV +113% and PHEV +146%; Chinese brands extend global
footprint

p Eunice Lee, CFA Chinese auto exports continued to accelerate in Q1 2026: New passenger vehicle
+852 2123 2606 export volume from China reached 1.92mn units, +63% yoy, compared to +43% in
a eunice.lee@bernsteinsg.com Q4 2025 and +23% in Q3 2025, Exports accounted for 32.4% of China's auto wholesale
volume, up from 18.3% in Q1 2025 and 21.1% in Q4 2025.
a Ethan Xu
‘\3 > :ﬂiii}@?:::if;msg_mm ICE vehicles accounted for 51% of exports and EV grew to 49% of mix, comprising 30%

BEV. and 18% PHEV. EV has significantly outpaced ICE in growth. In Q1 2026, ICE exports
increased by 30% yoy, while BEVsincreased by 113% yoy and PHEVs surged 146% yoy. With
oil prices maintaining on the high level, we remain constructive on the EV exports potential. EV
penetration has picked up over the past two months across multiple regions and is expected
to rise further in the coming months, as vehicles ordered at the onset of the Iran conflict are
now beginning to arrive. (See links from ACEA, Autotrader and CleanTechnica)

Europe became the leading export destination, followed by LATAM. In Q1 2026, vehicle
exports to West Europe accelerated to +82%, Eastern & Central Europe +54%, LATAM grew
+52% yoy, and Oceania +37% yoy. ASEAN +26% and Middle East & Africa slowed to +26%.
Russia rebounded likely because of easier comparison base and the Iran war boosting the
local economy. Middle East & Africa slowed likely as a result of the Strait of Hormuz disruption.

Market share outside China has steadily grown. Chinese brands' share reached 23% in
Oceania (+830 bps yoy), 20% share {(+60 bps yoy) in Eastern and Central Europe, 19% in
the Middle East & Africa (-70 bps yoy), 16% in ASEAN (+790 bps yoy), 16% in LATAM (+600
bps yoy), and 6% in Western Europe (+290 bps yoy) in Q1 2026. Chinese OEMs continue
to take share from Japanese brands in ASEAN and Oceania, while in LATAM, share gains
are primarily at the expense of European players, followed by Japanese. In Western Europe,
local incumbents maintain strong positions, with Chinese OEMs largely competing with and
gaining share from other Asian brands.

Chery led overall passenger vehicle exports in Q1 2026, followed by BYD which
dominated EV shipments, and Geely saw the strongest growth, jumping to third place.
The top exporters were Chery (389k units, +54% yoy, 20% of China's exports), BYD (312k
units, +56% yoy, 16% share), Geely {203k units, +129% yoy, 1 1% share), SAIC {175k units,
+68% yoy, 9% share), and Great Wall (112k units, +47% yoy, 6% share). For EVs, BYD
exported the most, and Geely surpassed Tesla to be the second. BYD exported 312k units,
+56% yoy, making up 33% of EV exports. Geely exported 125k units, +620% yoy, making up
13% of EV exports. Tesla shipped 101k units, +164% yoy and 11% of volume.

We maintain an Outperform rating on BYD, reflecting its robust overseas growth
trajectory. The company continues to expand across Europe, ASEAN, and LATAM,
supported by a diversified EV portfolio and stronger brand positioning versus other Chinese
OEMs.

See the Disclosure Appendix of this report for required disclosures, analyst certifications and other www.bernsteinresearch.com
important information. Alternatively, visit our Global Research Disclosure Website.
First Published: 18 May 2026 02:52 UTC Completion Date: 18 May 2026 02:52 UTC
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(6.85) {279}
6.85) {2.79)
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(0.60) {1.50}
(1.20) {2.99}

2027E
6.90
6.90
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2,26
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1.2
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0.5
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1163
(6.3)
6.1)
14.6
(88.1)
(88.9)
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2026E
171
196
11
05
05
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54.1)
(b6.4)
(15.4)
(14.9)
133
135.6)
135.5)

2027E
122
140
0.9

0.4

05
{366.3)
19.7
206
{22.6)
{21.9)
123
179.2
178.8

O - Qutperform, M - Market-Perform, U - Underperform, NR - Not Rated, CS - Coverage Suspended
1810.HK, 175.HK, 2333 HK valuation is EV/Sales (x);

Source: Bloomberg, Bernstein estimates and analysis.

INVESTMENT IMPLICATIONS

We maintain a cautious outlook for the Chinese Autos sector entering 2026. The reduction in subsidies and a 5% purchase

tax hike on EVs are expected to dampen demand. This follows significant demand being pulled forward into 2024-2025 and

a high comparison base, while macro headwinds and weak consumer sentiment persist. The industry will also face pressure
from material cost inflation headwinds. We expect industry wholesale volumes to reach 28-29 mn units, falling 4-8% yoy. We
forecast domestic retail demand of 21-22mn units, declining 5-9% yoy. Exports should remain a growth driver, arriving at 6.5-7
mn units, growing 10-20% yoy.

The long term secular growth outlook for EVs remains intact and even though EV transition has come to the mass adoption
phase in China, we forecast domestic EV sales growth will be ¢.5-10% for 2026 and drive EV penetration to 61%. We believe
competition within the domestic market will remain intense and overseas markets are increasingly important as a strategic
growth opportunity. For our EV names, we rate BYD and Xiaomi Outperform, and XPeng, Li Auto, NIO Market-Perform.
Within our traditional Chinese OEMs coverage, we rate Geely Outperform and Great Wall, GAC, and SAIC Market-Perform.

ASIAN AUTOS
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VALUATION COMPS TABLE

EXHIBIT 1: Global autos comps sheet

Market cap Cars Sold EV/EBITDA Dividend yield Net debt / EBITDA
NTM+1 NTM+2 NTM+1 NTM+2 cY NTM+1 NTM+2 FY+1 FY+2 FY+2 FY+1 FY+1 CcY FY+1 FY+2
122,280 135 854 20 3x 16.1x 13 5x 7.dx 6.3x 5.5x 1.0x 0.9x 0.8x 1.2% 1.2% 12% 5.8% 5.8% 14.9% 0.0x -0.3x -0.7x
Xiaomi 101,628 92221 na. 21.5x 16.0x 12 9% 16.4x 11.6x G 2x 1.3x 1.1x 1.0x 0.0% 0.0% 0.0% 6.5% 7.9% 14.8% -0.3x -0.9x -0.9x
Li 20,766 6,798 04 72.0x 22 0x 15.6x 14 Gx 4 Oy 309x 0.4x 0.3x 0.3x 0.0% 0.0% 0.0% 6.2% 2.8% 5.1% 227x -B2x -7.8x
NIO 15,660 16.195 03 na  537x 239 240« 143x 109 08x O07x O07x 00% 00% 00% 63% 0.8% 33% 38k 26x  -22x
XPang 15,431 13,465 0.4 na  442x  210x  611x 242x 144x  10x 08  07x  00% 00% 00% 5.4% 1.0% 25%  -134x 66« 42x
China EVs 275,764 264,532 58 26.5x 17.8Bx  14.1x  10.3x  B.1x  6.Bx 10x 0.9x 0.8x 05% 05% 05% 6.1%  55%  128%  -0.7x -1.0x -1.2x
Geely 29773 28,443 o 9 6x B.Ox 6. 9x 5.6x 4 Bx 4.2 0.5x 0.4x 0.dx 11% 3.1% 11% 12.9% 5.5% 20.7% -1.9x -2.0x -2.3x
SAIC 21,863 33144 4.5 12 3x 10.7x 10 5x 6. 7x 6.0x 54x 0.3x 0 3x 0.3x 2 6% 2.6% 2.6% 6.4% 313% 4.3% =3.0x -3.0x -2.5x
Great Wall 20,908 20,300 13 126x 104x  91x 67x  50x  53x 05«  05x 04x  41% 41% 41% 6.6% 5.4% 11.6%  -14x  -14x  -18x
GAC 8,126 11,258 17 na. na 542x  266x 170x 1M0x  0O7x 06« 06x  03% 03% 03%  -126%  -38% 32% -07x  04x  03x
China OEMs 80,670 93,145 10.6 13.0x  10.5x  9.1x 6.9x  60x  5.3x 0.4x  0.4x 04x  29% 29% 29%  7.0%  3.8%  6.4%  -22x -21x -2.1x
Mercedes-Benz § 56,810 27 160 22 9.0x 7.2x 6.3x 1.6x 1.4x 1.3x 0.2x 0.2x 0.2x 6.5% 6.5% 6.5% 10.4% 6.2% 4.2% -2 Bx -2.3x -2.3x
BMW § 54,251 40,167 25 7.3x 6.3x 5.7x 1.9x 1.7x 1.6x 0.3x 0.2x 0.2x 5.4% 5.4% 5.4% 11.9% 7.6% 5.1% 3.0x 1.7x 1.7x
Volkswagen § 52448 47,581 90 47x 3.8x 33x 09x  08x 08 01x  01x 01x  65% 65% 65%  199% 5.3% 3.7% 06x  03x  -01x
Stellantis + 22707 18,472 55 9.8x a7x 3.5x 15 12x  1.0x 01x  01x  O01x  18% 1.8% 18% 4.0% 3.3% 5.7% 03x  01x  -0.3x
Renault § 9,826 5,564 23 4.7x 4.5x 4.0x 0.8x 0.7x 0.7x 0.1% 0.1x 0.1% 7%  27% 77% 16.1% 5.0% 3.2% 13x 0 -13x -1.3x
Volvo Cars & 7.031 5,995 07 8.3x 5 6x 4 8x 1.6x 1.3x 1.2x 0.2x 0.2x 0.1x 0.0% 0.0% 0.0% 17.0% 4 6% 8.9% -0.7x -0.8x -0.9x
EU OEMs 203,070 144,940 221 6.8x  53x  4.5x 12x 11x 11x  04x 04x 0.4x 55% 55% 55%  13%  54%  43%  0.2x 0.3x D.2x
GM * 70,104 68.838 62 6.1x 59x 6.5x 32x 20x  29x 04x  04x  04x  09% 09% 09%  157% 8.1% 7.0% 03  05x  10x
Ford * 57698 55,545 4.4 8.7x 77x 7.4x 42x  3Bx  36x 03x  03x 03x  43% 43% 43% 6.0% 5.7% 5.8% 04x  -04x  -0.5x
US OEMs 127,803 124,384  10.6 7x 6.6x 6.9x 35x  33x 3.2 0.3x  0.3x  0.3x  2.4% 24% 24% 1%  6.9%  65%  -0.3x -0.4x 04x
Tesla 1664912 1636745 16 252 2x  1915x  1390x 1120x 87 .9x BT 6x 16.0x 13 9x 11.9x 0.0% 0.0% 0.0% -0.2% 6.9% 7.7% -1.dx -0 9x -0.3x
Rivian - 18,301 20,073 0.0 na. na na. na. na. 456 9x 2 9% 1.7x 1.2x 0.0% 0.0% 0.0% -19.2% -28.2% -33.6% 0.8x 30x -42 Bx
Polestar . 2.666 5,498 na. na. na na. na. na. n.a. 1.5x 1.0x 0.7x 0.0% 0.0% 0.0% -16.0% -14.1% 61.5% -4 1% 52x -39.5x
Lucid N 2,447 7.304 0.0 na. n.a na. na. na na. 3T 1.8x 1.1x 0.0% 0.0% 0.0% -105.2% -63.8% -40.9% -0 4x -1.4x -4 1x
USEVs 1688327 1,669,621 1.7 n.a. 687.2x 233.4x 183.0x 109.7x 72.0x 14.5x 12.0x 10.0x 0.0% 0.0% 00%  -0.6%  1.2%  13%  -20x -1.0x 0.0x
Toyola % 307,565 244 BBY 9.6 12 6x 11.4x 11.3x 6. 1x 5.5x 5.6x 0.7x 0.7x 0.7x 1.4% 3.4% 314% 3.9% B.8% 5.7% 4.9x 3x 37x
Honda o 40,915 95,924 27 25 6x 7Gx 6.7x 12.7x B 1ix 7.9x 0.7x 0.7x 0.6x 4.9% 4.9% 4.9% 1.0% 5.0% 4.4% 7.0x 4 6x 5.2x
Suzuki % 22,860 26,299 36 87x 7.8x 7.3x 48x  44x 30 06x 06x 06x  28% 28% 28% 8.8% 9.9% 138%  -06x -0Bx  -14x
Subaru % 11825 2,207 09 9.0x 7.7x 6.7x 08 07x  05x 01x  01x  01x  48% 48% 48%  103% 55% 9.4% 2% 12x -15x
Nissan k] 8,791 4,214 24 38 0x B.3x 7.3x 1.2x 0.9x 0.9x 0.1x 0.1x 0.1x 0.7% 0.7% 0.7% -2.8% 1.9% 1.7% 11.4x 9.3x 8.3x
Mazda k) 4,357 1812 11 7.8x 6.0x 5.8x 1.1x 1.0x 0.9x 0.1x 0 Ix 0.1x 5.1% 5.1% 5.1% 4.6% 3.0% 5.7% -1.5x -11x
Mitsubishi - 3169 20 10 11.2x B.O9x 14.2x 2.9x 2 6x 2.8x 0.2x 0.2x 0.2x 3.3% 33% 13% 7.2% 15% B6&% -1.6x -1.6x -1.3x
Japanese OEMs 399,312 378542 213 129x  10.3x  9.9x 61x 52x 51x D0D6x 0.5x 05x 35% 35% 3.5% 3.9% 6.7% 5.4% 45x  3.1x  3.3x
Hyundai * 95746 208,227 a1 133x  122x  117x  173x  158x 149x  1Bx  15x 15« 16% 16% 16% 2.1% 6.8% a.3% 7T4x 68x  67x
Kia * 43,997 30672 31 7 8x 7 2% 6 8x 3.5x 3 2x 31x 0dx 0.4x 0.3x 4.0% 4.0% 4.0% 12.6% 8.6% 16.2% -16x -1 8x -5 5x
Korean OEMs 139,742 238,899 73 109x  10.0x  9.5x  11.4x 10.5x 9.9 1ix  1.dx  1.0x  2.4% 24% 24% 5%  7.5%  64%  3.6x 3.2x  1.6x
Ferran § 58,642 51,429 0.014 29 2x 26 8x 25 0x 14 Bx 13 6x 12 Bx 5. 8x 5.4x 5.0x 1.3% 13% 1.3% 33% 30.1% 36.0% 0.0x 0.0x -0 1x
Porsche AG § 49 642 46,936 03 26 6x 20 5x 16 4x 6.5x 5.8x 52x 1.1x 1.1x 1.0x 2.2% 2.2% 2.2% 5.6% B.2% 7.9% 1.1x 1.0x 1.0x
Aston Martin & 679 2.496 0.005 na na na 63x  SO0x  42x 12 1 11x 00% 00% 00% 6.0% -0.3% 0.2% 49x  4Dx  33x
Luxury OEMs 108,963 100,861 03 30.4x 24.6x 206x  9.x  B8.1x  T.4x 19x  19x 1.8x  1.7% 1.7% 1.7%  43%  118% 11.6%  09x 0.8x 0.8x
Global OEMs (ex EV) 1,059,561 1,080,771  72.2 10.4x  8.7x 8.0x 42x  3.7x  3.5x 0.4x 0.4x 0.4x 3.4% 3.4% 34% 8%  61%  53%  1.2x 0.8x 0.Bx
Global EVs 1,964,091 1,934,154 7.5 2157x 109.2x 73.2x  55.4x 40.4x 31.1x  51x 44x 39x 01% 0.1% 0.1% 0%  4.1%  7.2%  -1.ix -1.0x -0.Bx

Pricing date: May 15, 2026, § covered by Bernstein's Stephen Reitman; & covered by Bernstein's Harry Martin; % covered by Bernstein's Masahiro Akita* not covered by Bernstein: calculated EVs exclude finco debt
Source: Bloomberg, Bernstein analysis
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DETAILS

RELATED RESEARCH HIGHLIGHTS:
8 Apr 2026 - Global Autos: Are Europeans ready for a Chinese car? Key webinar takeaways

26 Mar 2026 - Global Autos: High oil prices reshape demand {over time) — Boost for Chinese EVs and Japanese hybrids,
Headwinds for U.5. gas-quzzlers

4 Mar 2026 - Global Autos: Sizing the Impact of the Iran Conflict and Strait of Hormuz Disruptions {in 7 charts)

2 Mar 2026 - Chinese Autos: Accelerating Global Expansion—What's holding them back?

26 Jan 2026 - Chinese Autos: The Long View — Accelerating Global Expansion

6 Jan 2026 - Chinese Autos: 2026 Outlook — Cautious on domestic headwinds, Promising export prospects

19 Nov 2025 - Asian Autos: Could Japanese automakers' dominance in Japan’s Kei-car market be threatened by BYD?
18 Nov 2025 - BYD vs. Toyota: Can BYD become the next Toyota?

9 Jun 2025 - Electric Revolution: Divergence — China's path to leading EV adoption, blueprint for global electrification efforts

I. CHINA'S PASSENGER VEHICLE EXPORTS +63% YOY IN Q1 2026, WITH BEV +113% AND PHEV +146%

China new passenger vehicle export volume came in at 1.92mn units, +63% yoy, for Q1 2026, according to CAAM. Export is
32.4% of China auto wholesale, compared to 18.3% in Q1 2025 and 21.1% in Q4 2025. By powertrain, for Q1 2026, ICE, BEV,
and PHEV powertrain represented 51%, 30%, 18% of the export mix, respectively. ICE increased by 30% yoy and decreased by
-1% goq, BEV grew 113% yoy and 15% qoq, and PHEV grew 146% yoy but -2% gog. (Exhibit 2)

2026 4M China auto export volume grew 69% yoy to 2.72mn units. Export is 33.7% of China auto wholesale, compared to
18.6% in 2025 4M. By powertrain, for 2025, ICE, BEV, and PHEV powertrain represented 50%, 31%, 19% of the export mix,
respectively. ICE increased 35% yoy, BEV grew 105% yoy, and PHEV grew 166% yoy.(Exhibit 3}

By destination, according to data from China Customs which includes new and used car exports, passenger vehicle exports to the
Western Europe, East & Central Europe, LATAM, ASEAN, and Oceania markets experienced strong yoy growth. In Q1 2026, West
Europe grew +82%, followed by East & Central Europe +54%, LATAM +52%, Oceania + 37%, while Middle East & Africa and
ASEAN decelerated to +26%. The slowdown in Middle East & Africa is likely impacted by the geopolitical tension in this area, and
the deceleration in ASEAN is likely due to the termination of a few government subsidies in Thailand and Indonesia.

ASIAN AUTOS BERNSTEIN SCCIETE GEMERALE GROUP 5
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EXHIBIT 2: Exports accounted for 32.4% of China's auto wholesale volume in Q12026, significantly up from 18.3%
in Q12025 and 21.1% in Q4 2025; Exports contributed to 37.4% of wholesale in April 2026

2022 - 2026 4M: China new passenger vehicle wholesale by sales channel
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EXHIBIT 3: China new passenger vehicle export volume came in at 1.92mn units, +14% yoy, for Q12026; ICE, BEV,

and PHEV powertrain represented 51%, 30%, 18% of the export mix, respectively; ICE +30% yoy and -1% qoq, BEV
+113% yoy and +15% qoq, and PHEV grew +146% yoy and -2% qoq

2022 - 2026 4M: China new passenger vehicle export volume by powertrain
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EXHIBIT 4. In Q12026, West Europe surpassed Middle East & Africa to become the leading export destination for
passenger vehicles from China, followed by LATAM and Eastern & Central Europe

2024-2026 3M: Export destinations of passenger vehicles from China
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China Customs data includes new and used car exports. whereas CAAM data captures only new car sales. Recently, China Customs export volumes have been
approximately 10% higher than those reported by CAAM,

For US.A and Canada, China exports mostly All-Terrain Vehicle (ATV) and Golf Cart.
Source: China Customs and Bernstein analysis

EXHIBIT S: In 2026 3M , West Europe grew +82%, followed by East & Central Europe +54%, LATAM +52%, and
Oceania + 37%; while Middle East & Africa and ASEAN decelerated to +26%

2026 3M: Export destinations of passenger vehicles from China by powertrain
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China Customs data includes new and used car exports, whereas CAAM data captures only new car sales. Recently, China Customs export volumes have been
approximately 10% higher than those reported by CAAM.

For U.S.A. and Canada, China exports mostly All-Terrain Vehicle (ATV) and Golf Cart.
Source: China Customs and Bernstein analysis

Il. CHERY LED OVERALL PASSENGER VEHICLE EXPORTS, FOLLOWED BY BYD, WHICH DOMINATED EV

Among the OEMs, Chery, BYD, Geely, SAIC, and Great Wall are the top passenger vehicle exportersin Q1 2026. Chery exported
389k units, +54% yoy, and made up 20% of export volume from China. BYD exported 312k units, +56% yoy, making up 16% of
volume, Geely shipped 203k units, +129% yoy, representing 11% of China export volume. SAIC shipped 175k units, +68% yoy,

ASIAN AUTOS BERNSTEIN SCCIETE GEMERALE GROUP 7
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and 9% of China export volume. Great Wall exported 112k units, +47% yoy, accounting for 6% of China export volume.

For EVs, in Q1 2026, BYD exported the most, and Geely surpassed Tesla to be the second. BYD exported 312k units, +56% yoy,
making up 33% of EV exports. Geely exported 125k units, +620% yoy, making up 13% of EV exports. Tesla shipped 101k units,
+164% yoy and 11% of volume. (Exhibit 6 - Exhibit 7)

EXHIBIT 6: OEMs, Chery, BYD, Geely, SAIC, and Great Wall are the top passenger vehicle exporters in Q12026: Chery
exported 389k units (+54% yoy, 20% of China export volume), BYD exported 312k units (+56% yoy, 16%), and
Geely shipped 203k units (+129% yoy, 11%)

2022 - 2026 4M: China passenger vehicle export volume by OEM
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EXHIBIT 7 BYD, Geely and Tesla are the top three EV exporters from China: In Q1 2026, BYD exported 312k units
(+56% yoy, 33% of EV exports); Geely shipped 125k units (+620% yoy, 13%); Tesla shipped 101k units (+164% yoy,
11%)

2022 - 2026 4M: China electric vehicle export volume by OEM
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EXHIBIT 8: In 2026 4M, Chery exports reached 565k units (+66% yoy), followed by BYD at 442k units (+62%), and
Geely at 286k units (+154%)

SGM Wuling

2026 4M: China PV export volume by OEM (in units ; growth yoy %)

Chery 565k; 66%

BYD 442k; 62%

Geely 286k, 154%

SAIC Motor 251k; 69%

Changan 161k; 37%

Great Wall 157k; 51%

Tesla 154k; 127%
108k; 43%

B2026 4M ®2025 4M

Source: CAAM and Bernstein analysis

HI. CHINESE BRANDS’ MARKET SHARE HAS STEADILY GROWN ACROSS REGIONS

Chinese brands' market share have steadily grown outside China:

Eastern and Central Europe: In East & Central Europe, Chinese brands led the market with a 20% sharein Q1 2026, +60 bps
yoy and -130 bps gog. Their leading position is primarily underpinned by a ¢.44% market share in Russia. Despite this, rising
scrappage costs and the war-focused economy are potential risks of the growth outlook.

Western Europe: Chinese brands’ market share in Western Europe rose to 7% in Q1 2026, +290 bps yoy and flat goq. In
addition to existing players such as MG and BYD, more brands are expanding aggressively. For example, Leapmotor recently
launched a leasing program in Germany at €49 per month, significantly lowering trial barriers. Beyond attractive pricing,
European consumers' quality concerns have also moderated (See more details in Global Autos: Are Europeans ready for a
Chinese car? Key webinar takeaways). Chinese OEMs are also stepping up localization efforts: Chery is seeking local capacity
in Europe; Geely has been reported to acquire Ford Spain facility for European EV expansion; it has also been reported that BYD
is in discussions to acquire idle plants from Stellantis. Several OEMs have also announced further expansion plans, including
Great Wall's WEY brand (entry expected this year) and Xiaomi (which is targeting a launch in 2027 2H starting with Germany,
followed by expansion in 2028 1H into right-hand-drive markets, likely the UK).

LATAM: Chinese brands captured 16% of the LATAM passenger vehicle marketin Q1 2026, +600 bps yoy and +120 bps goq.
We remain positive on Chinese OEMs’ prospects, driven by increasing localization through new production facilities. Alongside
BYD, Great Wall, and Geely, Changan has also started mass production at its Brazil plant in March 20286, reinforcing this trend.

ASEAN: Chinese brands held 19% share of the ASEAN PV market in Q1 2026, +790 bps yoy and +310 bps qoq, reflecting
strong regional expansion of Chinese OEMs and accelerating EV penetration. BYD and Chery remained leaders and continue
to capture additional market share, while newer entrants like Geely and GAC gained momentum quickly.

Middle East & Africa: In the Middle East & Africa, PV market share of Chinese brands reached 19% in Q1 2026, slightly down
yoy but up qoq, following a significant jump in 2024, The disruption of the Strait of Hormuz has also more or less weighed on
regional sales. Chery (including Jetour and Jaecoo), SAIC, and Great Wall are the top Chinese auto brands there in Q1 2026.
Geely and BYD are also gaining market share in this region.
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e Oceania: Chinese brands' share in the Oceania PV market climbed to 23% in Q1 2026, +830 bps yoy and +370 goq. The
market share transition from Japanese to Chinese OEMs continued in Q1 2026, with rising ocil prices driven by the U.S.-Iran
conflict further accelerating this trend. BYD, Chery (including Jaecoo and Omoda), Great Wall, and SAIC were the leading
Chinese brands in Q1 20286, with Geely catching up.. (Exhibit 9 - Exhibit 14)

EXHIBIT 9: In East & Central Europe, Chinese brands led
the market with a 20% share in Q12026, +60 bps yoy
and -130 bps qoq

2022 - 2026 Q1: East & Central Europe
PV share by brand origin
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EXHIBIT 11: In the Middle East & Africa, PV market share
of Chinese brands reached 19% in Q1 2026, slightly
down yoy but up qoq, following a significant jump in
2024

2022 - 2026 Q1: Middle East & Africa
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Source: IHS and Bernstein analysis
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EXHIBIT 10: Chinese brands’ market share in Western
Europe rose to 7% in Q1 2026, +290 bps yoy and +10 bps

qoq
2022 - 2026 Q1: West Europe PV share
100% - by brand origin
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EXHIBIT 12: Chinese brands captured 16% of the LATAM
passenger vehicle market in Q12026, +600 bps yoy and
+120 bps qoq

2022 - 2026 Q1: LATAM PV share by
brand origin
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EXHIBIT 13: Chinese brands held 19% share of the ASEAN FEXxHIBIT 14: Chinese brands’ share in the Oceania PV
PV market in Q12026, +790 bps yoy and +310 bps qoq market climbed to 23% in Q12026, +830 bps yoy and

+370 qoq
2022 - 2026 Q1: ASEAN PV share by
100% - brand origin 2022 - 2026 Q1: Oceania PV market
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IV. TOP CHINESE OEMS OVERSEAS PERFORMANCE
Chery, BYD, SAIC Motor, Great Wall, and Geely are the top 5 passenger vehicle exporters from China in 2026 4M.

Chery: Chery exported 565k units in 2026 4M, +66% yoy. Export volume contributed to 69% of its total sales mix, up from
43% asin 2025 4M. In Q1 2026, Chery exported 389k units, +54% yoy, representing 67% of overall sales mix. (Exhibit 15 -
Exhibit 17)

* Eastern & Central Europe, Middle East & Africa, and West Europe are the top 3 destinations in Q1 2026, representing
roughly 26%, 24%, and 20% of total overseas volume, respectively.

* Interms of powertrain mix, Chery remains heavily reliant on ICE models, which comprised 86% of its export salesin Q1
2026. But in recent quarters, Chery has started exporting BEVs under the iCAR brand too.

BYD: BYD exported 442k units in 2026 4M, +62% yoy. Export volume contributed to 44% of its total sales mix, higher vs. 20%
in2025 4M.In Q1 2026, BYD exported 312k units, +56% yoy, representing 45% of overall sales mix. (Exhibit 18 - Exhibit 20)

+ BYD's overseas sales are more geographically diversified compared to other Chinese brands, with West Europe, LATAM,
and ASEAN contributing 26%, 24%, and 21% of overseas sales respectively in Q1 2026. Facing heightened domestic
competition, BYD is actively broadening its international footprint and aims to achieve overseas sales of 1.6 million units in
2026.

* By powertrain, BYD's export sales in Q1 2026 comprised of 54% BEVs and 46% PHEVSs.

Geely: Geely exported 286k units in 2026 4M, +154% yoy. Export volume contributed to 30% of its total sales mix, higher vs,
14% in 2025 4M. In Q1 2026, Geely exported 203k units, +129% yoy, representing 29% of overall sales mix. (Exhibit 21 -
Exhibit 23)

* InQ1 2026, Eastern and Central Europe, LATAM, and Middle East & Africa account for 35%, 20%, and 16% of Geely's
overseas sales volume, respectively.
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¢ Regarding powertrain composition, BEVs and PHEVs represented 35% and 26% of Geely's total export sales volume in Q1

2026, up from 20% and 13% in Q4 2025, driven by exports of more model and stronger demand for EV in overseas market
amid rising oil prices.

SAIC Motor: SAIC Motor, mainly comprising the MG brand, exported 25 1k units in 2026 4M, +69% yoy. Export volume
contributed to 75% of its total sales mix, higher vs. 64% in 2025 4M. In Q1 2026, SAIC Motor exported 175k units, +68% yoy,
representing 76% of overall sales mix. (Exhibit 24 - Exhibit 26)

* Western Europe, LATAM, and Middle East & Africa represented 42%, 15%, and 12% of SAIC Motor's overseas volume in

Q1 2026, respectively. The brand's strong positioning in Western Europe is mainly attributed to MG, which has built a solid
foothold in the UK.

* Due to tariff challenges on Chinese BEVs in the EU, SAIC's BEV exposure remained limited at 9% in Q1 2026, although this

represents an increase from previous quarters. The rest of the sales were largely driven by ICE models, as PHEV exports
remained limited.

Great Wall: Great Wall exported 157k units in 2026 4M, +51% yoy. Export volume contributed to 42% of its total sales mix,
higher vs. 29% in 2025 4M. In Q1 2026, Great Wall exported 112k units, +47% yoy, representing 42% of overall sales mix.
(Exhibit 27 - Exhibit 29)

* East and Central Europe (mainly Russia), LATAM, and Middle East & Africa are the top overseas destinations of Great Wall's in
Q1 2026, claiming 35%, 24%, and 17% of overseas volume, respectively. The Russian market contributed to 33% of Great
Wall's overseas mix.

¢ Similar to Chery, approximately 90% of Great Wall's exports are ICE models, with EV penetration remaining limited.
EXHIBIT 15: Chery exported 565k units in 2026 4M, +66% yoy; export volume contributed to 69% of its total sales

mix, up from 43% as in 2025 4M; in Q1 2026, Chery exported 389k units, +54% yoy, representing 67% of overall
sales mix

2022 - 2026 4M: Chery overseas volume
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EXHIBIT 16: Eastern & Central Europe, Middle East & EXHIBIT17. Chery exports mostly ICE, which comprised
Africa, and West Europe are the top 3 destinations in Q1 86% of its export sales in Q12026; but in recent
2026, representing roughly 26%, 24%, and 20% of total quarters, Chery has started exporting EVs
overseas volume, respectively
Chery: Export sales mix by powertrain
Chery: Overseas sales mix by
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EXHIBIT 18: BYD exported 442k units in 2026 4M, +62% yoy; export volume contributed to 44% of its total sales

mix, higher vs. 20% in 2025 4M; in Q1 2026, BYD exported 312k units, +56% yoy, representing 45% of overall sales
mix

2022 - 2026 4M: BYD overseas volume
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EXHIBIT 19: West Europe, LATAM, and ASEAN EXHIBIT 20: By powertrain, BYD's export sales in Q1 2026
contributed 26%, 24%, and 21% of overseas sales comprised of 54% BEVs and 46% PHEVs
respectively in Q12026

BYD: Export sales mix by powertrain
BYD: Overseas sales mix by destination
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EXHIBIT 21 Geely exported 286k units in 2026 4M, +154% yoy; export volume contributed to 30% of its total sales

mix, higher vs. 14% in 2025 4M; in Q12026, Geely exported 203k units, +129% yoy, representing 29% of overall
sales mix.

2022 - 2026 4M: Geely overseas volume
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EXHIBIT 22: In Q12026, Eastern and Central Europe, EXHIBIT 23: Regarding powertrain composition, BEVs and
LATAM, and Middle East & Africa account for 35%, 20%, PHEVs represented 35% and 26% of Geely's total export
and 16% of Geely's overseas sales volume, respectively sales volume in Q12026, down from 20% and 13% in Q4

2025
Geely: Overseas sales mix by destination
100% - Geely: Export sales mix by powertrain
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EXHIBIT 24: SAIC Motor, mainly comprising the MG brand, exported 251k units in 2026 4M, +69% yoy; export
volume contributed to 75% of its total sales mix, higher vs. 64% in 2025 4M; in Q1 2026, SAIC Motor exported
175k units, +68% yoy, representing 76% of overall sales mix

2022 - 2026 4M: SAIC Motor overseas volume
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EXHIBIT 25: Western Europe represented 42% of EXHIBIT 26: Due to tariff challenges on Chinese BEVs in
SAIC Motor's overseas volume in Q12026; the strong the EU, SAIC's BEV exposure remained limited at 9%
exposure in Western Europe is driven by the long- in Q12026, although this represents an increase from
established MG brand previous quarters
SAIC Motor: Overseas sales mix by SAIC Motor: Export sales mix by
. destination powertrain
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EXHIBIT 27: Great Wall exported 157k units in 2026 4M, +51% yoy; export volume contributed to 42% of its total

sales mix, higher vs. 29% in 2025 4M; in Q1 2026, Great Wall exported 112k units, +47% yoy, representing 42% of
overall sales mix.

2022 - 2026 4M: Great Wall overseas volume
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EXHIBIT 28: East and Central Europe, LATAM, and Middle ExH(BIT 29: Approximately 90% of Great Wall's exports

East & Africa are the top overseas destinations in are ICE models, with EV penetration remaining limited
Q12026; Russia contributed to 33% of Great Wall's
overseas mix Great Wall: Export sales mix by
powertrain
Great Wall: Overseas sales mix by 100% 1
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EXHIBIT 30: Chinese OEMs have set ambitious overseas sales targets and developed supporting strategies

OEM

BYD

Geely

SAIC

Changan
Great Wall
Motor

Dongfeng

Guangzhou
Autamobile
Group

Leapmotor

Xiaomi

Nig

XPeng

Li Auto

Overseas target

2026 1.6 mn unils

Long term: 50% of sales volume to come from outside China

2026: Targets annual exports of 600-800k units; Breakdown: Aims
for EV to account for 45%—50% of exports. while ICE vehicles are
expecled to mainlain volumes of 300k lo 350k units. Export targets
by region include 200k+ to West and Ceniral Europe. 40k to 50k to
East Europe, 100k+ to ASEAMN, Latin America and Africa, and 100k
to Asia Pacific and the Middle East

2027 Targets annual exports of 1 mn units

nia

2030 Projects overseas sales 1o surpass 1.5 mn units annually
2026: Aims for at least 20% growth in exporl sales
2030 Plans to reach 1 mn units in annual overseas sales

2026. Aims for annual sales of 80k units in Europe

2026 European sales to reach 15k urits
2027 Targets annual exports of 500k units; European sales to al
least 50k

2026; Expects overseas annual sales 1o hil 100k units

2027: Set 1o begin overseas expansion

na

n'a

2030: Aims o achieve a scale of 400-500k units

Overseas Strategy
Centers on EVs only, including BEVs and PHEVs;
Focuses on building out local production facilities across key regions such as ASEAN, LATAM,
and Europe;
Has invested in its own roll-on/roli-off {"RoRo™) shios

EVs are expected 1o be a key growth driver starting in 2026,

Plans to axpand its overseas distribution network: Aiming to increase numbers of overseas
slores to 1.1-1.2k from 890+ currently

Has a track record of expanding its overseas presence through mergers and acquisitions

The mawn focus will be on Europe and Oceania, with increased efforts in ASEAN. and has
estabhshed teams in the Middle East, Afnca, and Labn America;

Continues to mainlain leadership in Wesl Europe by leveraging ils strengths in HEY and ICE
models, despite facing tanff headwinds

The Thailand factory began mass production in 2025;

Plans to hold brand conferences m Europe lo enhance brand imagel, establish KD faclories in
CIS countries to localize production, and further explore growing markets such as Brazil and
Alrica

Will enter more markets such as West Europe, Middle Asia, Indoneisa and Malaysia etc., along
with channed expansion and more model introduchon

Mainly focus on developing countries, with high-end brands entering Europe and Middle East

Focus on 5 markets:

Europe: enter with BEV models, prioritizing West Europe

APAC: provide both ICE {including HEV) and BEY models, and focus on Thadand, Malaysia,
Phibppines and Indonesia

Middle East and Africa: deepen presence in core markets such as Saudi Arabia and the UAE,
while operating existing SKD factories in Nigeria and Tunisia, and aclively advancing CKD
operabions n Egypt and South Afnca

Central and South America Concentrate on Mexico and Chile as the primary core markets.
CIS: focus on Russia with CBU imports to be the main approach in the short term

Has expanded into Europe, LATAM, Middle East and other regions through the parinership with
Stellantis

Europe will be tha first stop

Began expanding parinerships this year and has already secured parlners in over 10 countries
The Firefly brand has entered both Southeast Asia and Europe. while ONVO will also pursue
global expansion in the future

Plans to launch 3 models for overseas markets in 2026, including a mid-size SUV

Overseas produchion started in Indonesia and Austna in 2H25, with a planned capacily of 10k
unils for Europe and several thousand units for indonesia. Will implement local production in
other markets as well

Began building the overseas leam in 2025 and are currenlly in the ramp-up phase, with exports
laking place in small volumes

Plans 1o further expand its presence in the Middle Easl, Alnca, and ASEAN, lollowed by Oceania,
S$G. and HK, with South America as the final phase

Source: Company websites, Tencent news, Sina news, Gasgoo, and Bernstein analysis
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EXHIBIT 31 Chinese OEMs’ capacity overseas
OEM Country Type of assembly Expected SOP Designed Fapalflt\f
(in units)
Thailand KD July 2024 150,000
Brazil CKD/CBU July 2025 150,000
BYD Hungary CBU Early 2026E 200,000
Indonesia TBC Early 2026E 150,000
Malaysia CKD 2026E TBC
Turkey TBC Late 2026E / 2027 150,000
Changan Thailand KD Early 2025E 200,000
Brazil CKD 2019 150,000
Spain CKD 2024 150,000
Malaysia (Hulu Selangor) CKD 2026E 100,000
Chery Malaysia (Shah Alam) CKD 2024 50,000
Thailand KD 2025E 50,000
Vietnam CKD 2026E 200,000
Kazakhstan CKD 2025E ¢. 30,000
South Africa TBC 2027E c. 45,000
Geely Vietnam CKD Early 2026E 75,000
Russia KD 2019 150,000
Thailand KD 2021 80,000
Uzbekistan CKD 2024 35,000
Great Wall  Indonesia CKD 2024 20,000
Malaysia CKD 2024 20,000
Brazil CKD / CBU August 2025 100,000
Vietnam KD Late 2025E 10,000
Indonesia CKD July 2025 10,000
XPeng Austria SKD September 2025 10,000
Malaysia SKD 2026 TBC
Poland CKD/CBU September 2024 100,000
Leapmotor
Italy TBC Late 2026E/Early 2027E 150,000
Thailand CKD/CBU 2015 40,000
SAIC Motor Indfmesia CKD/CBU 2017 60,000
India CKD/CBU 2019 50,000
Pakistan KD 2021 10,000

Source: Company websites, Gasgoo, and Bernstein analysis
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DISCLOSURE APPENDIX
I. REQUIRED DISCLOSURES

References to "Bernstein"” or the “Firm” in these disclosures relate to the following entities: Bernstein Institutional Services LLC
(April 1,2024 onwards), Sanford C. Bernstein & Co., LLC (pre April 1, 2024), Bernstein Autonomous LLP, BSG France S.A. (April 1,
2024 onwards), Sanford C. Bernstein (Hong Kong) Limited 514 & #75BR 42 5], Sanford C. Bernstein (Canada) Limited, Sanford
C. Bernstein (India) Private Limited (SEBI registration no. INHOO0006378), Sanford C. Bernstein (Singapore) Private Limited,
Sanford C. Bernstein Japan KK (4> 7 + — F - C - /i— 24 4 » ¥ £1t) and analysts employed by Société Générale
Africa Technologies & Services to produce Bernstein research under a Global Services Agreement in place between Bernstein
and Societé Générale.

Bernstein is part of a joint venture between Société Générale (SG) and AllianceBernstein, L.P. (AB). Unless specifically noted
otherwise, for purposes of these disclosures, references to Bernstein's “affiliates” relate to both SG and AB and their respective
affiliates.

VALUATION METHODOLOGY

This research publication covers six or more companies. For valuation methodology and other company disclosures:

Please visit: https:/bernstein-autonomous.bluematrix.com/sellside/Disclosures.action.

Or, you can also write to the Director of Compliance, Bernstein Institutional Services LLC, 245 Park Avenue, New York, NY 10167.
RISKS

This research publication covers six or more companies. For risks and other company disclosures:

Please visit: https:/bernstein-autonomous.bluematrix.com/sellside/Disclosures.action,

Or, you can also write to the Director of Compliance, Bernstein Institutional Services LLC, 245 Park Avenue, New York, NY 10167.
RATINGS DEFINITIONS, BENCHMARKS AND DISTRIBUTION

EQUITY RATINGS DEFINITIONS

Bernstein brand

The Bernstein brand rates stocks based on forecasts of relative performance for the next 12 months versus the S&P 500 for
stocks listed on the U.S. and Canadian exchanges, versus the Bloomberg Europe Developed Markets Large and Mid Cap Price
Return Index EUR (EDME) for stocks listed on the European exchanges and emerging markets exchanges outside of the Asia
Pacific region, versus the Bloomberg Japan Large and Mid Cap Price Return Index USD (JPL) for stocks listed on the Japanese
exchanges, and versus the Bloomberg Asia ex-Japan Large and Mid Cap Price Return Index (ASIAX) for stocks listed on the Asian
{ex-Japan) exchanges -unless otherwise specified.

The Bernstein brand has three categories of ratings:

¢ Qutperform: Stock will outpace the market index by more than 15 pp

s Market-Perform: Stock will perform in line with the market index to within +/-15 pp

¢ Underperform: Stock will trail the performance of the market index by more than 15 pp

Coverage Suspended: Coverage of a company under the Bernstein research brand has been suspended. Ratings and price targets
are suspended temporarily, are no longer current, and should therefore not be relied upon.

Not Rated: A rating assigned when the stock cannot be accurately valued, or the performance of the company accurately
predicted, at the present time. The covering analyst may continue to publish research reports on the company to update investors
on events and developments.

Not Covered (NC) denotes companies that are not under coverage.

Bernstein brand stock ratings are based on a 12-month time horizon.

Autonomous brand - common stocks
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The Autonomous brand rates common stocks as indicated below. As our benchmarks we use the Bloomberg Europe 500 Banks
And Financial Services Index (BEBANKS) and Bloomberg Europe Dev Mkt Financials Large and Mid Cap Price Ret Index EUR
(EDMFI}index for developed European banks and Payments, the Bloomberg Europe 500 Insurance Index (BEINSUR) for European
insurers, the S&P 500 and S&P Financials for US banks and Payments coverage, S5LIFE for US Insurance, the S&P Insurance
Select Industry (SPSIINS) for US Non-Life Insurers coverage, and the Bloomberg Emerging Markets Financials Large, Mid and
Small Cap Price Return Index (EMLSF) for emerging market banks and insurers and Payments, Ratings are stated relative to the
sector (not the market).

The Autonomous brand has three categories of common stock ratings:

¢ OQutperform (OP): Stock will outpace the relevant index by more than 10 pp

» Neutral (N): Stock will perform in line with the market index to within +/-10 pp

* Underperform (UP): Stock will trail the performance of the relevant index by more than 10 pp

Coverage Suspended: Coverage of a company under the Autonomous research brand has been suspended. Ratings and price
targets are suspended temporarily, are no longer current, and should therefore not be relied upon.

Not Rated: A rating assigned when the stock cannot be accurately valued, or the performance of the company accurately
predicted, at the present time. The covering analyst may continue to publish research reports on the company to update investors
on events and developments.

Those denoted as ‘Feature’ (e.g., Feature Outperform FOP, Feature Under Outperform FUP) are our core ideas.

Not Covered (NC) denotes companies that are not under coverage.

Autonomous brand common stock ratings are based on a 12-month time horizon.

Autonomous brand - preferred stocks

The Autonomous brand has three categories of preferred stock ratings:

s Qutperform (OP): The total return of the preferred instrument is expected to outperform preferred securities of other issuers
operating in similar sectors or rating categories over the next six months.

* Neutral (N): The total return of the preferred instrument is expected to perform in line with preferred securities of other issuers
operating in similar sectors or rating categories over the next six months.

+ Underperform (UP): The total return of the preferred instrument is expected to underperform preferred securities of other
issuers operating in similar sectors or rating categories over the next six months.

Autonomous preferred stock ratings are based on a 6-month time horizon.
AUTONOMOUS CREDIT RESEARCH

Where this report contains investment recommendations for credit instruments, as defined in article 3(1)(35) of the Market Abuse
Regulation, the information below is presented to comply with its disclosure requirements.

The report may also include reference(s) to published opinions by other Autonomous or Bernstein analysts covering the equity
securities of the issuer(s) referenced herein. Please note an investment recommendation for credit instruments published by the
author(s) of this report may differ from the published view of the analyst covering equity securities for the issuer(s) contained in
this report and vice versa.

CREDIT RATINGS DEFINITIONS

The Autonomous brand has three categories of credit ratings:

¢ Credit Outperform (C-OP): The total return of the Reference Credit Instrument is expected to outperform the credit spread of
bonds of other issuers operating in similar sectors or rating categories over the next six months,

ASIAN AUTOS BERNSTEIN SCCIETE GEMERALE GROUP Fil



Eunice Lee, CFA +852 2123 2606 eunice lee@bernsteinsg.com 18 May 2026

e Credit Neutral (C-N): The total return of the Reference Credit Instrument is expected to perform in line with the credit spread
of bonds of other issuers operating in similar sectors or rating categories over the next six months.

¢ Credit Underperform (C-UP): The total return of the Reference Credit Instrument is expected to underperform the credit spread
of bonds of other issuers operating in similar sectors or rating categories over the next six months.

Autonomous credit ratings are based on a 6-month time horizon.

A list of all investment recommendations produced by the author(s) of this report alongside credit ratings history are available
upon request.

It is at the sole discretion of the Firm as to when to initiate, update and cease research coverage. The Firm has established,
maintains and relies on information barriers to control the flow of information contained in one or more areas (i.e. the private side)
within the Firm, and into other areas, units, groups or affiliates (i.e. public side) of the Firm

DISTRIBUTION OF EQUITY RATINGS/INVESTMENT BANKING SERVICES

Qutperform BUY 51.1% 16.5%
Market-Perform (Bernstein Brand) o

Neutral (Autonomous Brand) e A5 Wb
Underperform SELL 12.6% 14.9%

* These figures represent the percentage of companies within each equity rating category for which affiliates of Bernstein have
provided investment banking services within the previous 12 months.

As of March 31, 2026. All figures are updated quarterly.

PRICE CHARTS/ RATINGS AND PRICE TARGET HISTORY

This research publication covers six or more companies. For price chart and other company disclosures, please visit https:/
bernstein-autonomous.bluematrix.com/sellside/Disclosures.action or you can write to the Director of Compliance, Bernstein
Institutional Services LLC, 245 Park Avenue, New York, NY 10167.

CONFLICTS OF INTEREST

SG and/or its affiliates beneficially own 1% or more of a class of common equity securities of the following company: Great Wall
Motor Co Lid.

Bernstein and/or affiliates have received compensation for non-investment banking securities-related products or services in the
previous twelve months from the following clients: BYD Co Ltd, Geely Automabile Holdings Ltd and SAIC Motor Corp Ltd.

An affiliate of Bernstein has received compensation for non-investment banking securities-related products or services in the
previous twelve months from the following clients: Li Auto Inc.

Certain affiliates of Bernstein act as market maker or liquidity provider in the debt securities of: Geely Automobile Holdings Ltd.
Ethan Xu has a financial interest in the equity or debt securities of XPeng Inc (9868.HK and XPEV).
OTHER MATTERS

The legal entity(ies) employing the analyst(s) listed in this report, and their location, can be determined by the country code of their
phone number, as follows:

+1 Bernstein Institutional Services LLC: New York, New York, USA

+44 Bernstein Autonomous LLP; London UK
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+212 Societé Genérale Africa Technologies & Services; Casablanca, Morocco

+33 BSG France S.A; Paris, France

+34 BSG France S.A,; Madrid, Spain

+41 Bernstein Autonomous LLP; Geneva, Switzerland

+49 BSG France S.A.; Frankfurt, Germany

+91 Sanford C. Bernstein {India) Private Limited; Mumbai, India

+852 Sanford C. Bernstein (Hong Kong) Limited 5514 & ;&4 [E /) 5); Hong Kong, China
+65 Sanford C. Bernstein (Singapore) Private Limited; Singapore

+81 Sanford C. Bernstein Japan KK; Tokyo, Japan

Where this report has been prepared by research analyst(s) employed by a non-US affiliate, such analyst(s), is/are (unless
otherwise expressly noted below) not registered as associated persons of Bernstein Institutional Services LLC or any other SEC-
registered broker-dealer and are not licensed or qualified as research analysts with FINRA. Accordingly, such analyst(s) may not
be subject to FINRA's restrictions regarding (among other things) communications by research analysts with a subject company,
interactions between research analysts and investment banking personnel, participation by research analysts in solicitation and
marketing activities relating to investment banking transactions, public appearances by research analysts, and trading securities
held by a research analyst account.

Where this report has been prepared by research analyst(s) employed by Société Générale Africa Technologies & Services (part
of the Société Générale group of companies), it has been prepared on behalf of a Bernstein company under a Global Services
Agreement in place between Bernstein and Société Générale.

CERTIFICATION

Each research analyst listed in this report, who is primarily responsible for the preparation of the content of this report, certifies
that all of the views expressed in this publication accurately reflect that analyst's personal views about any and all of the subject
securities or issuers and that no part of that analyst's compensation was, is, or will be, directly or indirectly, related to the specific
recommendations or views in this publication.

Il. ADDITIONAL GLOBAL CONFLICT DISCLOSURES

It is at the sole discretion of the Firm as to when to initiate, update and cease research coverage. The Firm has established,
maintains and relies on information barriers to control the flow of information contained in one or more areas (i.e., the private side)
within the Firm, and into other areas, units, groups or affiliates (i.e., public side) of the Firm.

1. OTHER IMPORTANT INFORMATION AND DISCLOSURES
Separate branding is maintained for “Bernstein” and “Autonomous” research products.

* Bernstein produces a number of different types of research products including, among others, fundamental analysis and
quantitative analysis under both the “Autonomous” and “Bernstein” brands. Recommendations contained within one type of
research product may differ from recommendations contained within other types of research products, whether as a result of
differing time horizons, methodologies or otherwise. Furthermore, views or recommendations within a research product issued
under one brand may differ from views or recommendations under the same type of research product issued under the other
brand. The Research Ratings System for the two brands and other information related to those Rating Systems are included
in the previous section.

* Autonomous operates as a separate business unit within the following entities: Bernstein Institutional Services LLC,
Bernstein Autonomous LLP, Sanford C. Bernstein (Hong Kong) Limited 5k {4 & £ % [F 2> & and Sanford C. Bernstein (India)
Private Limited. For information relating to “Autonomous” branded products (including certain Sales materials) please visit:
www.autonomous.com. For information relating to Bernstein branded products please visit: www.bernsteinresearch.com.

Analysts are compensated based on aggregate contributions to the research franchise as measured by account penetration,
productivity and proactivity of investment ideas. No analysts are compensated based on performance in, or contributions to,
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generating investment banking revenues.

This report has been produced by an independent analyst as defined in Article 3 (1)}(34)(i) of EU 596/2014 Market Abuse
Regulation (“MAR") and the same article of MAR as it forms part of United Kingdom domestic law by virtue of the European Union
(Withdrawal) Act 2018,

To our readers in the United States: Bernstein Institutional Services LLC, a broker-dealer registered with the U.S. Securities
and Exchange Commission (“SEC") and a member of the U.S. Financial Industry Regulatory Authority, Inc. (“FINRA") is distributing
this publication in the United States and accepts responsibility for its contents. Where this material contains an analysis of debt
product(s), such material is intended only for institutional investors and is not subject to the US independence and disclosure
standards applicable to debt research prepared for retail investors.

Bernstein Institutional Services LLC may act as principal for its own account or as agent for another person (including an affiliate)
in sales or purchases of any security which is a subject of this report. This report does not purport to meet the objectives or needs
of any specific individuals, entities or accounts.

To our readers in Canada: If this publication pertains to a Canadian domiciled company, it is being distributed in Canada by
Sanford C. Bernstein (Canada) Limited, whichis licensed and regulated by the Canadian Investment Regulatory Organization. If the
publication pertains to a non-Canadian domiciled company, it is being distributed by Bernstein Institutional Services LLC, which
is licensed and regulated by both the SEC and FINRA, into Canada under the International Dealers Exemption.

This document may not be passed onto any person in Canada unless that person qualifies as "permitted client” as defined in
Section 1.1 of NI 31-103.

To our readers in Brazil: This report has been prepared by Bernstein Institutional Services LLC, and Banco BTG Pactual S.A.
("BTG"}is responsible for the distribution of this report in Brazil.

To readers in the United Kingdom: This publication has been issued or approved for issue in the United Kingdom by Bernstein
Autonomous LLP, authorised and regulated by the Financial Conduct Authority and located at 60 London Wall, London EC2M 55H,
+44 (0)20-7170-5000. Registered in England & Wales No OC343985.

This document is for distribution only to persons who (i) have professional experience in matters relating to investments falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Financial
Promotion Order"), (i) are persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations,
etc.”) of the Financial Promotion Order, (iii) are outside the United Kingdom, or (iv) are persons to whom an invitation orinducement
to engage in investment activity (within the meaning of section 21 of the FSMA) in connection with the issue or sale of any securities
may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as “relevant
persons”). This document is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant
persons. Any investment or investment activity to which this document relates is available only to relevant persons and will be
engaged in only with relevant persons.

To our readers in the member states of the EEA: This publication is being distributed by BSG France SA, which is authorised
and regulated by the Autorité de Contréle Prudentiel et de Résolution (ACPR) and Autorité des Marchés Financiers (AMF).

To our readers in Hong Kong: This publication is being distributed in Hong Kong by Sanford C. Bernstein {Hong Kong) Limited
St & BB IR 3, which is licensed and regulated by the Hong Kong Securities and Futures Commission (Central Entity No.
AXCB846) to carry out Type 4 (Advising on Securities) regulated activities and subject to the licensing conditions mentioned in
the SFC Public Register (https:/www.sfc.hk/publicregWeb/corp/AXC846/details)). This publication is solely for professional
investors, as defined in the Securities and Futures Ordinance (Cap. 571). The purpose of this report is solely to provide an analysis
of the issuers referred to in this report and is not intended for any purpose contrary to the laws of Hong Kong.

To our readers in Singapore: This publication is being distributed in Singapore by Sanford C. Bernstein (Singapore) Private
Limited, only to accredited investors or institutional investors, as defined in the Securities and Futures Act 2001 of Singapore
{"SFA"). Recipients in Singapore should contact Sanford C, Bernstein (Singapore) Private Limited in respect of matters arising from,
or in connection with, this publication. Sanford C. Bernstein (Singapore) Private Limited is regulated by the Monetary Authority of
Singapore and licensed under the SFA as a capital markets services licence holder for dealing in capital markets products that are
securities and collective investment schemes and an exempt financial adviser for advising on, issuing and promulgating analyses
and reports on securities. Sanford C. Bernstein (Singapore) Private Limited is registered in Singapore with Company Registration
No.20213710W and located at One Raffles Quay, #27-11 South Tower, Singapore 048583, +65-6230-4612.

To our readers in the People’s Republic of China: The securities referred to in this document are not being offered or sold and

may not be offered or sold, directly or indirectly, in the People's Republic of China {for such purposes, not including the Hong Kong
and Macau Special Administrative Regions or Taiwan, the “PRC") in contravention of any applicable laws of the PRC.
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This document does not constitute an offer to sell or the solicitation of an offer to buy any securities in the PRC to any person to
whom it is unlawful to make the offer or solicitation in the PRC.

We do not represent that this document may be lawfully distributed, or that any securities may be lawfully offered, in compliance
with any applicable registration or other requirements in the PRC, or pursuant to an exemption available thereunder, or assume
any responsibility for facilitating any such distribution or offering. In particular, no action has been taken by us which would permit
a public offering of any securities or distribution of this document in the PRC. Accordingly, the securities are not being offered
or sold within the PRC by means of this document or any other document. Neither this document nor any advertisement or other
offering material may be distributed or published in the PRC, except under circumstances that will result in compliance with any
applicable laws and regulations.

To our readers in Japan: This publication is being distributed in Japan by Sanford C. Bernstein Japan KK (t# > 7 4 — | -

C-/"— 2% 4 ¥4 1), whichis registered in Japan as a Financial Instruments Business Operator with the Kanto Local
Finance Bureau (registration number: The Director-General of Kanto Local Finance Bureau (FIBO) No.3387) and regulated by the
Financial Services Agency. It is also a member of Japan Investment Advisers Association. This publication is solely for qualified
institutional investors in Japan only, as defined in Article 2, paragraph (3), items (i) of the Financial Instruments and Exchange Act.

For the institutional client readers in Japan who have been granted access to the Bernstein website by Daiwa Securities Group Inc.
(“Daiwa"), your access to this document should not be construed as meaning that Bernsteinis providing you with investment advice
for any purposes. Whilst Bernstein has prepared this document, your relationship is, and will remain with, Daiwa, and Bernstein
has neither any contractual relationship with you nor any obligations towards you.

To ourreadersin Australia: Sanford C. Bernstein {Hong Kong) Limited 5% {4 & /5 5 [E 4. 5] isresponsible for distributing research
in Australia. It is regulated by the Securities and Exchange Commission under U.S. laws, by the Financial Conduct Authority under
U.K. laws, which differs from Australian laws. Sanford C. Bernstein (Hong Kong) Limited %1% & ;8 5 [E 42 T is exempt from the
requirement to hold an Australian financial services license under the Corporations Act 2001 in respect of the provision of the
following financial services to wholesale clients:

* providing financial product advice;

» dealing in a financial product;

* making a market for a financial product; and

* providing a custodial or depository service.

To our readers in India: This publication is being distributed in India by Sanford C. Bernstein {India) Private Limited (SCB India)
which is licensed and regulated by Securities and Exchange Board of India ("SEBI") as a research analyst entity under the SEBI
(Research Analyst) Regulations, 2014, having registration no. INHOOO006378 and as a stock broker having registration no.
INZ0O0O0213537. SCB India is currently engaged in the business of providing research and stock broking services. Please refer to

www.bernsteinresearch.in for more information.

s SCB India is a Private limited company incorporated under the Companies Act, 2013, on April 12, 2017 bearing corporate
identification number U65999MH2017FTC293762, and registered office at Level 3A, 4th Floor, First International Financial
Centre, Plot Nos C-54 and C-55, G Block, Near CBI Office, Bandra Kurla Complex, Bandra (East), Mumbai 400098,
Maharashtra, India (Phone No: +91-22-68421401).

s« For details of Associates (i.e., affiliates/group companies) of SCB India, kindly email MUM-BERNSTEIN-
InCompliance@bernsteinsg.com.

* SCB india does not have any disciplinary history as on the date of this report.

+ Except as noted above, SCB India and/or its Associates (i.e., affiliates/group companies), the Research Analysts authoring this
report, and their relatives

+ do not have any financial interest in the subject company
» do not have actual/beneficial ownership of one percent or more in securities of the subject company;

* isnot engaged in any investment banking activities for Indian companies, as such;
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* have not managed or co-managed a public offering in the past twelve months for any Indian companies;

* have not received any compensation for investment banking services or merchant banking services from the subject
company in the past 12 months;

* have not received compensation for brokerage services from the subject company in the past twelve months;

* have not received any compensation or other benefits from the subject company or third party related to the specific
recommendations or views in this report; and

+ do not currently, but may in the future, act as a market maker in the financial instruments of the companies covered in the
report.

* do not have any conflict of interest in the subject company as of the date of this report.

* Except as noted above, the subject company has not been a client of SCB India during twelve months preceding the date
of distribution of this research report. Neither SCB India nor its Associates (i.e., affiliates/group companies) have received
compensation for products or services other than investment banking, merchant banking or brokerage services from the
subject company in the past twelve months.

¢ The principal research analyst(s) who prepared this report, members of the analysts' team, and members of their households
are not an officer, director, employee or advisory board member of the companies covered in the report.

¢ Our Compliance officer / Grievance officer is Ms. Rupal Talati, who can be reached at +91-22-68421451, or MUM-
BERNSTEIN-InCompliance@bernsteinsg.com / Schin-investorgrievance@bernsteinsg.com

* TheResearchinvestor charter and Terms & Conditions of SCB India are available on its website and may be accessed at Sanford
C. Bernstein (India) Private Limited (https:/bernsteinresearch.in/) for your reference.

* Disclaimer: Registration granted by SEBI, and certification from NISM, is in no way a guarantee of performance of the
intermediary or provide any assurance of returns to investors. Investments in securities market are subject to market risks, Read
all the related documents carefully before investing.

To our readers in Switzerland: This document is provided in Switzerland by or through Bernstein Autonomous LLP, and is
provided only to qualified investors as defined in article 10 of the Swiss Collective Investment Scheme Act (“CISA") and related
provisions of the Collective Investment Scheme Ordinance and in strict compliance with applicable Swiss law and regulations.
The products mentioned in this document may not be suitable for all types of investors. This document is based on the Directives
on the Independence of Financial Research issued by the Swiss Bankers Association (SBA) in January 2008.

To our readers in the Middle East: Bernstein Autonomous LLP, DIFC branch has its principal office at Gate Village 06, DIFC,
Dubai, UAE. Bernstein Autonomous LLP, DIFC branch is regulated by the Dubai Financial Services Authority (DFSA) with the
registration number CL10040 and is provisioned for Arranging Deals in Investments and Advising on Financial Products. All
communications and services are directed at Professional Clients and Market Counterparties only {(as defined in the DFSA
rulebook). Persons other than Professional Clients and Market Counterparties, such as Retail Clients, are not the intended
recipients of our communications or services.

LEGAL

All research publications are disseminated to our clients through posting on the firm's password protected websites,
bernsteinresearch.com and autonomous.com. Certain, but not all, research publications are also made available to clients through
third-party vendors or redistributed to clients through alternate electronic means as a convenience.

This publication has been published and distributed in accordance with the Firm's policy for management of conflicts of interest
in investment research, a copy of which is available from Bernstein Institutional Services LLC, Director of Compliance, 245 Park
Avenue, New York, NY 10167. Additional disclosures and information regarding Bernstein's business are available on our website
www.bernsteinresearch.com.

The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors where that

permission profile is not consistent with the licenses held by the entities noted herein. This document is for distribution only as may
be permitted by law. This publication is not directed to, orintended for distribution to or use by, any person or entity whois a citizen
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or resident of, or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use
would be contrary to law or regulation or which would subject any of the entities referenced herein or any of their subsidiaries
or affiliates to any registration or licensing requirement within such jurisdiction. This publication is based upon public sources
we believe to be reliable, but no representation is made by us that the publication is accurate or complete. We do not undertake
to advise you of any change in the reported information or in the opinions herein. This publication was prepared and issued by
entity referred to herein for distribution to eligible counterparties or professional clients. This publication is not an offer to buy
or sell any security, and it does not constitute investment, legal or tax advice. The investments referred to herein may not be
suitable for you. Investors must make their own investment decisions in consultation with their professional advisors in light of
their specific circumstances. The value of investments may fluctuate, and investments that are denominated in foreign currencies
may fluctuate in value as a result of exposure to exchange rate movements. Information about past performance of an investment
is not necessarily a guide to, indicator of, or assurance of, future performance.

This report is directed to and intended only for our clients who are “eligible counterparties”, “professional clients”, “institutional
investors” and/or “professional investors” as defined by the aforementioned regulators, and must not be redistributed to retail
clients as defined by the aforementioned regulators. Retail clients who receive this report should note that the services of the
entities noted herein are not available to them and should not rely on the material herein to make an investment decision. The result
of such act will not hold the entities noted herein liable for any loss thus incurred as the entities noted herein are not registered/
authorised/ licensed to deal with retail clients and will not enter into any contractual agreement/arrangement with retail clients.
This report is provided subject to the terms and conditions of any agreement that the clients may have entered into with the entities
noted herein. All research reports are disseminated on a simultaneous basis to eligible clients through electronic publication to
our client portal.

The information in this report was prepared by Bernstein solely for the internal business use of our clients. Clients may store,
display, analyze, reformat and print the information in this report for this limited use only. Clients may not copy, alter, create
derivative works, resell, reverse engineer, commercially exploit, share or distribute any part of the information contained herein
for any purpose without Bernstein's express written consent. These restrictions include extracting data or using the content to
develop indices or other products. Further, you may not use this report, or any portion of this report, to train or finetune any third-
party machine learning or artificial intelligence system, or as a prompt or input into any such system. You also may not, without
Bernstein's express written consent, do any of the foregoing in connection with your own internal machine learning or artificial
intelligence system.

Bernstein may use artificial intelligence tools in the preparation of its materials. Any such materials are reviewed by Bernstein's
research analysts prior to publication.

This report has been prepared for information purposes only and is based on current public information that we consider reliable,
but the entities noted herein do not warrant or represent (express or implied) as to the sources of information or data contained
herein are accurate, complete, not misleading or as to its fitness for the purpose intended even though the entities noted herein
rely on reputable or trustworthy data providers, it should not be relied upon as such. Opinions expressed are the author(s)’ current
opinions as of the date appearing on the material only and we do not undertake to advise you of any change in the reported
information or in the opinions herein.

This publication was prepared and issued by the entity referred to herein for distribution to eligible counterparties or professional
clients. The information in this report is intended for general circulation and does not constitute an offer to buy or sell any security,
investment, legal or tax advice nor a personal recommendation, as defined by any of the aforementioned regulators. It does not
take into account the particular investment objectives, financial situations, or needs of individual investors. The report has not been
reviewed by any of the aforementioned regulators and does not represent any official recommendation from the aforementioned
regulators. The investments referred to herein may not be suitable for you. Investors must make their own investment decisions in
consultation with advice sought from a financial adviser regarding the suitability of the investment product, taking into account the
specific investment objectives, financial situation or particular needs of any recipient of the recommendation, before the recipient
makes a commitment to purchase the investment product.

The analysis contained herein is based on numerous assumptions. Different assumptions could result in materially different
results. The information in this report does not constitute, or form part of, any offer to sell or issue, or any offer to purchase or
subscribe for shares, or to induce engage in any other investment activity. The value of any securities or financial instruments
mentioned in this report may fluctuate subject to market conditions. Information about past performance of an investment is
not necessarily a guide to, indicative of, or assurance of future performance. Estimates of future performance mentioned by
the research analyst in this report are based on assumptions that may not be realized due to unforeseen factors like market
volatility/fluctuation. In relation to securities or financial instruments denominated in a foreign currency other than the clients’
home currency, movements in exchange rates will have an effect on the value, either favorable or unfavorable. Before acting on any
recommendations in this report, recipients should consider the appropriateness of investing in the subject securities or financial
instruments mentioned in this report and, if necessary, seek for independent professional advice.
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The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors where that
permission profile is not consistent with the licenses held by the entities noted herein. This document is for distribution only as may
be permitted by law. It is not directed to, orintended for distribution to or use by, any person or entity who is a citizen or resident of or
located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary
to law or regulation or would subject the entities noted herein to any regulation or licensing requirement within such jurisdiction.

Source: Bloomberg Index Services Limited. BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its
affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg's licensors own all proprietary rights in the Bloomberg Indices.
Neither Bloomberg nor Bloomberg's licensors approves or endorses this material, or guarantees the accuracy or completeness of
any information herein, or makes any warranty, express or implied, as to the results to be obtained therefrom and, to the maximum
extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connection therewith.

No part of this material may be reproduced, distributed or transmitted or otherwise made available without prior consent of the
entities noted herein. Copyright Bernstein Institutional Services LLC Bernstein Autonomous LLP, BSG France S.A., Sanford C.
Bernstein (Hong Kong) Limited &1 # 47 [E 42 5], Sanford C. Bernstein (Canada) Limited, Sanford C. Bernstein (India) Private
Limited (SEBI registration no. INHOO0006378), Sanford C. Bernstein (Singapore) Private Limited and Sanford C. Bernstein Japan
KK(H# > 274 —F - C-/v—> 224 ¥%£4). Allrights reserved. The trademarks and service marks contained herein are
the property of their respective owners. Any unauthorized use or disclosure is strictly prohibited. The entities noted herein may
pursue legal action if the unauthorized use results in any defamation and/or reputational risk to the entities noted herein and
research published under the Bernstein and Autonomous brands.
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