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In this note, we update the key events in humanoid robot industry, market sentiment, and
important data points in Apr & May 2026. Readers can download the complete barometer
dataset here: Asia Emerging Robotics Barometer.

Key events (Exhibit 1). In May, Chinese humanoid companies accelerated their listing
progress, with Unitree advancing to the listing committee review stage (approved on

June 1), and Deep Robotics and Leju Robot filed their prospectuses. It is encouraging

to see more concrete operating data from humanoid startups. The three companies
reported FY2025 revenues of RMB1,699mn (USD251mn), RMB337mn (USD50mn), and
RMB258mn (USD38mn), respectively. Among Western players, Boston Dynamics has
showcased a series of humanoid robot football skills (here, here, here, here, here) ahead of
the 2026 FIFA World Cup (11 June—19 July), which we see as a key catalyst in the coming
month. Meanwhile, Figure Al ran a 200-hour livestream in which its humanoid robots sorted
~250,000 packages.

Market Sentiment (Exhibit 2 to Exhibit 4). Sentiment toward humanoid robots rebounded
sharply in May, as earnings uncertainty faded by end-April and investors began to anticipate
the unveiling of Tesla’s Optimus Gen 3 in July/August. However, trading remained volatile,
with related stocks pulling back in the final week of May on short-term profit taking.

Monthly data (Exhibit 5 to Exhibit 18) that underpins the fundamentals of the companies
within our coverage.

¢ Shuanghuan: China xEV wholesales volume +10% YoY in Apr (+3% YoY in Mar); China
robotic vacuum sales volume -26% YoY in Apr (-22% YaY in Mar); China industrial robot
production volume +15% YoY in Apr (+24% YoY in Mar);

¢ Hesai: Shipment volume of Hesai's long-range ADAS LiDAR +177% YoY in Apr (+213%
YoY in Mar); Hesai's market share remained at 50% in Apr (53% in Mar).

¢ Tuopu: China xEV wholesales volume +10% YoY in Apr (+3% YoY in Mar); Shipment
volume of Tuopu'’s air suspension +114% YoY in Apr (+213% YoY in Mar); Raw material
prices remained high in May, with aluminum +21% YoY;

¢ Sanhua: China xEV wholesales volume +10% YoY in Apr (+3% YoY in Mar); China
domestic sales and export volume of air conditioners -9% YoY in Mar (-2% YoY in Mar)
and the volume was expected to -13% YoY in 2026 (based on production plan); Raw
material prices remained high in May, with copper +33% YoY and aluminum +21% YoY;

¢ Leader Drive: China industrial robot production volume +15% YoY in Apr (+24% YoY in
Mar); China robotic reducer production volume +38% YoY in Apr (+91% YoY in 1Q286).

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.
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EXHIBIT 1: Key events in the humanoid robot industry (Apr & May 2026)

Date |Region  |institute | Ticker |Events

Apr2,2026 |USA Generalist Al Unlisted Generalist introduces GEN-1 general-purpose model for physical Al.

Apr 10, 2026 South KIA 000270.KS KIA plans to deploy the Atlas humanoid robots in its US factories

Korea from 2029.

Apr 11, 2026 |China Unitree Unlisted Unitree makes a humanoid that runs at 10m/s.

Apr12,2026 |Japan Toyota Motor 7203.JP :rgztgt?"Motor unveils its new humanoid basketball-playing robot

Apr 16, 2026 |USA Skild Al Unlisted Skild Al acquires Fetch Robotics assets from Zebra Technologies.

. Siemens and Humanoid test the HMND 01 Alpha wheeled humanoid
| Comany |Slemens e, robot in Siemens' electronics factory for logistics tasks.
; 3 Honor's humanoid robot breaks human half marathon record in

Apr 19, 2026 |China Honor Unlisted S Omin 26aec.

State Grd State Grid Corporation of China intends to procure ~8,500 units of

R China g:irs:ratlon Sl various robots in 2026, with total investment of ~RMB6.8bn.

Apr22, 2026 |Gemany |Schaeffler SHAO.GR Schagfﬁer ente_rs into strategic partnership with Hexagon Robotics
and VinDynamics.

Tesla 1Q26 earnings call:
- Tesla plans to unveil Optimus Gen 3 in mid-2026.

Apr23, 2026 |USA Tesla TSLA.US + Tesla is constructing a second Optimus factory at Giga Texas
location and that will probably start production around summer next
year.

Apr 27, 2026 |China Xiaomi 1810.HK Xiaomi unveils its latest humanoid robot during its investor day.

Apr29, 2026 |USA Figure T Figure is ramping up production of its humanoid robots, increasing
output from one robot per day to one per hour.

Apr 30, 2026 |USA 1X Technologies |Unlisted 1X Kicks off full-scale production of humanoid robot Neo.

: : . Deep Robotics releases its IPO prospectus, aiming to raise
May 18, 2026 |China Deep Robotics Unlisted USD368mn.
Subsidiary of : : . .
. : Boston Dynamics showcases its robot can lift a heavy fridge and
IR Sl USA Boston Dynamics Hyundal 1, ims its robots can shift 100+ Ib load.
Motor Group

May 19, 2026 |China Leju Robot Unlisted Leju Robot releases its IPO prospectus, aiming to raise USD384mn.

May 21, 2026 (UK Humanoid Unlisted Humanoid partners with Bosch, Schaeffler to scale robot production.

May 22, 2026 |USA Figure Unlisted anyre Al's hume-anmd robots sort ~250k packages in 200 hours
during nonstop livestream.

Unitree’s STAR Market IPO set for listing committee review on June

May 25, 2026 [China Unitree Unlisted 1. However, its recurring net profit was -53% yoy in 1Q26 and will
down 6~22% yoy in 1H2026.

) i Figure signs agreement with Catalyst Brands to deploy Figure

e e L humanoids into their distribution and logistics network.

Subsidiary of ! : : :

May 29, 2026 |USA Boston Dynamics | Hyundai Bo_ston Dynamics showcases a series of humanoid robot's football

skills.
Motor Group

Source: Industry news, companies’ websites, Bernstein analysis
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EXHIBIT 2: Tuopu: Valuation premium attributed to Tesla & humanoid robots

Tuopu's valuation premium vs. Events of Tesla humanoid robot
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Note: We use Fuyao Glass (600660.CH/3606.HK) as the benchmark. Fuyao Glass is not covered by Bernstein.
Source: Tesla, industry news, Tuopu, Fuyao Glass, Bloomberg, Bernstein analysis

EXHIBIT 3: Sanhua: Valuation premium attributed to Tesla & humanoid robots

Sanhua's valuation premium vs. Events of Tesla humanoid robot
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Note: We use Fuyao Glass (600660.CH/3606.HK) as the benchmark. Fuyao Glass is not covered by Bernstein.
Source: Tesla, industry news, Sanhua, Fuyao Glass, Bloomberg, Bernstein analysis
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EXHIBIT 4: Market sentiment on humanoid robot

Market Sentiment on Humanoid Robot
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Source: Tesla, industry news, Tuopu, Shuanghuan, Fuyao Glass, UBTech, Bloomberg, Bernstein analysis
EXHIBIT S: Production volume of industrial robots in China
China: Industrial robots production volume and YoY growth
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Source: China NBS, Bernstein analysis
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EXHIBIT 6: Production volume of services robots in China

China: Services robots production volume and YoY growth
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Source: China NBS, Bernstein analysis

EXHIBIT 7: Sales volume of robotic vacuums in China

Robhotic vacuums: Sales volume in China
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Source: AVC, Bernstein analysis
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EXHIBIT 8: China XEVs wholesale volume

China xEVs wholesale volume
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Source: CAAM, Bernstein Asian Autos team, Bernstein analysis and estimates
EXHIBIT 9: Long-range ADAS LiDAR in China: Increasing penetration and volume share breakdown
China: Long-range ADAS LiDAR shipment volume and penetration rate
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Source: Gasgoo, Bernstein analysis
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EXHIBIT 10: Long-range ADAS LiDAR in China: Market share breakdown

China: Long-range ADAS LiDAR shipment volume share
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Source: Gasgoo, Bernstein analysis

EXHIBIT 11: Tuopu’s air suspension volume and market share

Tuopu: Air suspension volume and market share
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EXHIBIT 12: Air conditioner sales volume (China domestic sales + export)

Air Conditioner Sales Volume
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EXHIBIT 13: Raw material price: Copper
Raw material price in China: Copper
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Source: China NBS, Wind, Bernstein analysis
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Aluminum

EXHIBIT 14: Raw material price

Raw material price in China: Aluminum
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Source: China NBS, Wind, Bernstein analysis

EXHIBIT 15: Raw material price: Butadiene rubber

Raw material price in China: Butadiene Rubber
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Source: China NBS, Wind, Bernstein analysis
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EXHIBIT 16: Raw material price: Steel

Raw material price in China: Steel
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Source: China NDRC, Bernstein analysis

EXHIBIT 17. Raw material price: Gear steel

Raw material price in China: Gear steel
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EXHIBIT 18: Raw material price: Polypropylene

Raw material price in China: Polypropylene
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Source: Wind, Bernstein analysis

INVESTMENT IMPLICATIONS

We rate Shuanghuan, Hesai and Tuopu Outperform, Sanhua Market-Perform and Leader Drive Underperform.
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BERNSTEIN TICKER TABLE

Ticker Rating
HSALUS (Hesai)

2525 HK (Hesai)
688017.CH (Leader Drive)
601689.CH (Tuopu)
2050.HK (Sanhua)
002050.CH (Sanhua)
002472.CH (Shuanghuan)
ASIAX

o2 2 0 c OO0

Cur
usD
HKD
CNY
CNY
HKD
CNY
CNY

1Jun 2026
Closing
Price
20.03
153.10
287.30
61.18
30.72
44,57
38.78
2,032.77

Price
Target
30.00

238.00
115.00
75.00
27.00
39.00
60.00

TT™
Rel.
Perf.
(43.5)%
NA
98.0%
(25.6)%
NA
22.7%
(27.8)%

Cur
CNY
CNY
CNY
CNY
CNY
CNY
CNY

Reported EPS

2025A
2.92
2.92
0.69
1.61
1.03
1.08
1.50

2026E
3.31
3.31
0.83
1.81
0.97
0.97
1.70

2027E
5.27
5.27
0.96
2.36
1.11
1.11
2.00

1 June 2026

Reported P/E (x)

2025A  2026E 2027E
46.4 41.0 25.7
45.3 39.9 251
414.9 3444 2088
38.0 338 26.0
287 27.3 24.0
43.3 45,8 40.3
256.9 228 19.4

O - Outperform, M - Market-Perform, U - Underperform, NR - Not Rated, CS - Coverage Suspended

Source: Bloomberg, Bernstein estimates and analysis.
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DISCLOSURE APPENDIX
. 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 Z1E % G R4 7], 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 (#> 7+ — K - C - /N— > 2 & A »#iF £%) and analysts employed by Société Générale
Africa Technologies & Services to produce Bernstein research under a Global Services Agreement in place between Bernstein
and Société 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

Hesai Group

We use DCF as the primary valuation method. We set target prices at USD 30.0 and HKD 238.0 for its ADR and H-Share,
respectively, based on WACC of 8.3% and terminal growth rate of 3.0%, respectively. They reflect our long term forecast of the
company'’s existing core business and rising contribution from robotics. We use PE method as a reference, with our target price
implies a 39x forward PE at end-2026.

Leader Harmonious Drive Systems Co., Ltd.

We use DCF as the primary valuation method. We set target prices at CNY 115.0 based on WACC of 8.3% and terminal growth
rate of 3.0%, which reflects our long term forecast of the company’s existing core business and rising contribution from robotics.
We use PE method as a reference, with our target price implies a 120x forward PE at end-2026.

Ningbo Tuopu Group Co., Ltd.

We use DCF as the primary valuation method. We set target prices at CNY 75.0 based on WACC of 8.0% and terminal growth rate
of 3.0%, which reflects our long term forecast of the company's existing core business and rising contribution from robotics. We
use PE method as a reference, with our target price implies a 32x forward PE at end-2026.

Zhejiang Sanhua Intelligent Controls Co., Ltd.

We use DCF as the primary valuation method. We set target prices at CNY 39.0 and HKD 27.0 for its A-Share and H-Share,
respectively, based on WACC of 8.2% and terminal growth rate of 3.0%. They reflect our long term forecast of the company’s
existing core business and rising contribution from robotics. We use PE method as a reference, with our target price implies a 35x
forward PE at end-2026.

Zhejiang Shuanghuan Driveline Co., Ltd.

We use DCF as the primary valuation method. We set target prices at CNY 60.0 based on WACC of 7.6% and terminal growth rate
of 3.0%, which reflects our long term forecast of the company's existing core business and rising contribution from robotics. We
use PE method as a reference, with our target price implies a 30x forward PE at end-2026.

RISKS

Hesai Group

Downside risks are: 1) serious car accidents caused by LiDAR failures; 2) escalated sanctions from the US government; 3) loss of
market share at key clients; and 4) slower-than-expected improvements in profitability.
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Leader Harmonious Drive Systems Co,, Ltd.

Potential upside risks include: 1) official entry into leading humanoid robot makers; 2) breakthroughs or unexpected policy support
in Chinese humanoid robot industry; 3) further market share gains in strain-wave reducers among global industrial robot leaders;
and 4) proven commercial success of its roller screws.

Ningbo Tuopu Group Co., Ltd.

Downside risks include 1) Tesla fails to meet investors' expectations in automotive or robots; 2) diminished investor interest in
humanoid robots due to absence of breakthroughs; 3) a slowdown in vehicle sales; and 4) negative impacts from geopolitical
issues (e.g. tariffs, export control of magnetic materials).

Zhejiang Sanhua Intelligent Controls Co., Ltd.

Potential upside risks include: 1) Tesla shows material progress in automotive or rabotics; 2) significant progress in data centers
and energy storage; and 3) release of specialized heat management solutions for robotics. Downside risks include: 1) Tesla fails
to meet investors’ expectations in automotives or robotics; 2) diminished investor interest in humanoid robots due to absence
of breakthroughs; 3) a slowdown in sales of new energy vehicles and air conditioners; and 4) negative impacts from geopolitical
issues (e.g. tariffs, export control of magnetic materials).

Zhejiang Shuanghuan Driveline Co,, Ltd.

Downside risks include: 1) Tesla robot fails to meet investors' expectations; 2) diminished investor interest in humanoid robots
due to absence of major breakthroughs; 3) slowdown sales of new energy vehicles and robotic vacuums; 4) delays in expansion
in Europe or upgrading EV gears from parallel-shaft to coaxial layout;

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:

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

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

e 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

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
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(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:

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

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

e 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:

e 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.

e 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.

e 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:

e 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.

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.
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e CreditUnderperform (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

Outperform BUY 51.1% 16.5%

Market-Perform (Bernstein Brand)
Neutral (Autonomous Brand)

Underperform SELL 12.6% 14.9%

HOLD 36.3% 17.8%

* 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 7 RATINGS AND PRICE TARGET HISTORY

Hesai Group (HSAI.US) Rating History for Bernstein as of 06/01/2026
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Hesai Group (2525.HK) Rating History for Bernstein as of 06/01/2026
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Ningbo Tuopu Group Co., Ltd. (601689.CH) Rating History for Bernstein as of 06/01/2026
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Zhejiang Sanhua Intelligent Controls Co., Ltd. (2050.HK) Rating History for Bernstein as of 06/01/2026
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Zhejiang Sanhua Intelligent Controls Co., Ltd. (002050.CH) Rating History for Bernstein as of 06/01/2026
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Zhejiang Shuanghuan Driveline Co., Ltd. (002472.CH) Rating History for Bernstein as of 06/01/2026
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All price target and closing price datain the chart(s) above are denominated in the currency noted in the Ticker Table of this report.

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 Société Générale 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 2% {87 #:45 [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.

1. 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.

Ill. OTHER IMPORTANT INFORMATION AND DISCLOSURES

Separate branding is maintained for “Bernstein” and “Autonomous” research products.

e Bernstein produces a number of different types of research products including, among others, fundamental analysis and
guantitative 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 aresearch productissued
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 5518 Z 3E (R, 7] 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, which is 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 5SH,
+44 (0)20-7170-5000. Registered in England & Wales No 0C343985.

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”), (ii) 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 ininvestment 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 Controle 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
B E A FR /2 7], 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 (47 #+ — F -

C - R—v 2R A ¥ £1), which is 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 ourreaders in Australia: Sanford C. Bernstein (Hong Kong) Limited 3% 18 7% 7575 [R 4 7 is responsible 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 {2 & &8 B4 7 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;

¢ dealingin a financial product;

¢ making a market for a financial product; and

e 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. INHOO0006378 and as a stock broker having registration no.
INZ000213537. SCB India is currently engaged in the business of providing research and stock broking services. Please refer to

www.bernsteinresearch.in for more information.

¢ 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).

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

e SCB India does not have any disciplinary history as on the date of this report.

e Exceptas 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;

* is not 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.

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

¢ TheResearch investor 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.

e 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
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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
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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-
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Bernstein's express written consent, do any of the foregoing in connection with your own internal machine learning or artificial
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but the entities noted herein do not warrant or represent (express or implied) as to the sources of information or data contained
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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.
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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
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home currency, movements in exchange rates will have an effect on the value, either favorable or unfavorable. Before acting on any
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instruments mentioned in this report and, if necessary, seek for independent professional advice.
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