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Demand: We forecast total data center orders to grow 66% YoY in 2026
We forecast 2026 hyperscaler capex of ~Rmb600bn(+41%YoY)
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Source: Company data, Morgan Stanley Research estimates.
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Demand: Domestic GPUs are more important demand driver

Domestic GPU TAM to expand to Self sufficiency rate to improve to 70%
US$70bn by 2027E By 2030E
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Demand: Surging Token Usage

Surging token growth in China Key Al apps time spent still growing
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Supply: Data center capacity in China
Total data center capacity reached 34GW in 2025 Data center consumes ~2% of social electricity
mmmm Total capacity in service (GW) YoY% (RHS)
mmmm Datacenter electricity (TWh) Datacenter consumption%
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Source: MIIT, Company data, Morgan Stanley Research.
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Supply: Why choose remote areas?

Morgan Stanley

» Scale — much higher scale requirement

» Policy — supports development in certain

remote regions

» Power cost — cheaper and abundant

green energy

» Latency — not a top priority for Al training

and the current application workloads

Source: Company data, Morgan Stanley Research estimates. * We assume H200 for server depreciation

Cost of owning a data center

Customer TCO

H200 Ulangab Hebei
Datacenter rental 3,360 3,600
Total power tariff 3,364 5,256
Server depreciation 37,500 37,500
Total cost 44,224 46,356

Key assumption

Per KW rental 280 300
per kWh price 0.40 0.60
Load factor 80% 80%
PUE 1.20 1.25

Cost mix breakdown

m Datacenter rental
Total power tariff

m Server depreciation

FOUNDATION
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Supply: “Eastern Data, Western Computing” Nodes

Source: NDRC, Morgan Stanley Research estimates. The size of the bubble represents the size of the datacenter market

MORGAN STANLEY RESEARCH 9
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Supply: Cloud era vs. Al era — what are the differences?
Cloud era Al era

Rack density Skw 10-30kW now, higher in future

Hyperscale order 5-20MW S0MW+

Preferred location Tier 1 markets for low latency Remote areas for scale and low cost

, Outsource in tier 1 markets; Prefer outsourcing for time-to-market
CSPs' In-house strategy ) . o
In-house in remote sites and flexibility

Move-in speed

Delivery time

Supply side

Cost of capital

Usually 1-2
SL.ja L As fast as 6 months
depending on the demand
6-9 months construction through pre-fab
model

Usually 1-2 years of construction

Large DC clusters must be in East Data
Power quota scheme; tight in tier 1 West Computation nodes;

market, loose in remote areas NDRC strictly controlling the supply

through construction permit

High due to high interest rate and lack of Low interest environment and availability
alternate financing vehicle of REITs for alternative financing

Source: Company data, Morgan Stanley Research.
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Supply: The two top destinations for remote data centers

Current capacity

Distance to Beijing

Latency to Beijing

Average temperature

Power tariff

Green energy

Key players

490k racks, ~1.2GW

300km

4dms

8°C

0.26-0.28 yuan/KwH

Abundant solar and wind

VNET, Centrin

300k racks, ~750MW in 2025

1000km

8-10ms

8°C

0.27-0.29 yuan/KwH

Abundant solar and wind

Centrin, Chindata, GDS

Source: Company data, Morgan Stanley Research.
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Supply: Key beneficiaries of remote data centers
players players
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Source: Company data, Morgan Stanley Research.
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REITs: Development has accelerated recently

Morgan Stanley

Jan 2025 Mar 2025 July 2025
* CSRC -Notice of + NDRC - Notice * NODRC - Notice of * NODRC -Notice of + NDRC -Notice of « VNEI inked the GDS receved Range Intelhgent Both GDS and
Work Related to on Establishing Further Regulating and Fully Promoting hirst datacenter othicial approval tiled an othcial Range Inteligent
Pilot Program of the Project Pool [ ffectively [ ffectively the Regular pre REIT at a for a datacenter application for receved
Infrastructure for REITs Completing the Completing Work Issuance of valuation of ~10x private REIT datacenter public approvals for
REITs Pilot Program ot for Infrastructure Intrastructure contracted (ABS) at a REIl ata public REITs
Intrastiucture Rtlls RElls LV/EBITDA valuation of 13x valuation of Issuance
REITs - First application - GDS Filked contracted 15 4x 2025F
= First batch of for REIT application for FV/ETBIDA EV/EBITDA
Infrastructure expansion the first onshore
REIIs Listed on approved by private REI
SHEX SHEX

Source: NDRC, SCRC, Mogan Stanley Research
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»20% holding

acenter

Da
Developer/Manager

Owner (REIT)

Asset purchase

[y

>90%

Distribution *,

the business model of datacenter vendors

in

Change

REITs

Source: Mogan Stanley Research
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REIT: DC REITS trade at 3.5-4% yield, but we estimate 5-7% as fair issuance range

Morgan Stanley

GDS REITs yield
4.5%
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Source: SHEX, SZEX, Morgan Stanley Research
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ASEAN Data Centers: Transforming Power Into Compute
Scarce inputs Facility layer IT layer Monetization
e —_— E—
Land, grid Shell, substations, Racks, servers, MW leased, price per
interconnect, power UPS, generators, GPUs, storage, kW, power pass-
price, water, permits cooling and physical switching and through, cross-connects
and fiber access. security. customer workloads. and services.
1. MW is the core capacity unit, but revenue is a KPI bridge

function of leased load, price, power structure and
utilization.

2. Al shifts the bottleneck from space to power density,
cooling and networks.

3. Equity exposure is a supply chain, not only data
center landlords.

24x7 MW

Mission-critical workload Primary capacity unit sold
expectation or built

Source: Morgan Stanley Research.

Capacity -> Leasing -> Utilization -> EBITDA -> ROIC

Revenue depends on contracted capacity, billing model,
power pass-through, ramp schedule, interconnection services
and customer mix.

PUE ROIC

Efficiency bridge between The investor lens on
IT load and site power growth capex

FOUNDATION
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ASEAN Data Centers: Workload Management

Morgan Stanley

Lower Latency Need

Hyperscale

cloud

Why this matters

Different workloads imply
different siting logic,
A contract structures and

inference capex intensity.

Al training can be
centralized near cheap
power. Inference is more
latency-sensitive and may
favor regional hubs closer
to users and data
sovereignty zones.

Do not treat every MW as equal.
A leased Al-ready MW may
require a very differént capex and
cooling spec.

»

Latency tolerant / Low Power Density

Source: Morgan Stanley Research.

=]

L

Higher Power Density
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ASEAN Data Centers: Business Models

Retail colocation

Operator sells smaller blocks plus connectivity. Higher p ; . Cross-
2 : X ; : ower/cooling Security
. interconnection revenue; more operational complexity. connects
Many enterprise customers
Wholesale colocation . i
Operator sells MW-scale suites or buildings. Longer Large MW Long leases Eaami
- - 2 H suites schedules
Large tenants / hyperscalers leases; lower customer count; pre-leasing matters.
Subgtosstiic] H I trols design and Third parti Dedicated
i yperscaler controls design and capex. Third parties —— Cissh edicate
hyperscaler-owned may provide land, power shells or JVs. Y SRS CHNPES
Single tenant or owner-operated
GPU cloud / Al facto
ry Provider controls facility and GPUS, then sells capacity or GPUs Orchestration Al servlces
Compute as a service APl/compute access to enterprises and Al labs.

Source: Morgan Stanley Research.
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ASEAN Data Centers: Formation of Data Center Clusters

Connectivity

fiber routes, subsea cables, cloud on-ramps

'3 ™
Power Land

availability, price, reliability, emissions SempUsEEale ZUning CEIRE s
- vy
e ™

Climate
Demand ,
water, ambient temperature, natural
. ) . disasters, wars

3 enterprises, cloud regions, data sovereignty )

Policy

tax incentives, permitting, regulation

The best locations maximize connectivity and customer access while minimizing power, land and permitting risk.

Source: Morgan Stanley Research.
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ASEAN Data Centers: Singapore is a Submarine Cable Hub

Source: TeleGeography, Morgan Stanley Research.
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ASEAN Data Centers: Key Changes in the Stack

Power density moves from room-level planning to rack-level thermodynamics

( ™
Traditional enterprise rack 515 kW GPUs [ accelerators Compute engines Training
4 J

Massive, centralized clusters;

Modal state + economics tilt toward cheap
Al GPU rack today 40-200 kW HBM memory power, high utilization and low-

throughput : 7
latency intra-cluster networking.

hundreds
of kW+ High-speed networking Cluster scale-out

Power distribution High-current delivery

Liquid cooling loop Heat removal

Next-gen Al platforms

Inference

Cooling progression for higher density racks Workloads can be more
distributed; latency, data
sovereignty and proximity to
enterprises matter more.

Air il Direct-to-chip [liad

The winners are not only builders of square footage. They are operators with secure power, liquid-cooling expertise, dense fiber and customers willing
to commit to high-density capacity.

Source: Morgan Stanley Research.
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ASEAN Data Centers: Rise of the New Compute Paradigm
Evolving Al Hardware Stack Surge in Global Hyperscalers’ Capex

Hyperscalers Capex (US$ mn)

BIaCKwe" 1200,000 = Amazon Alphabet s Microsoft Meta Oracle =———Total
GB200 NVL72 983,889
~200kW 1,000,000 889,025
800,000 689,589
600,000 . [
: 400,000
Feynman Vera Rubin 224,133
NVL576 — . 200,000 B _—
Rubin NVL144
B600kW — 1MW UESOQkW o — - .
2024 2025 2026e 2027e 2028e
Rise of Agentic Al US-China-Asean Tech Diffusion Cycle
Star: History 0 E-Commerce Penetration (%)
The Fastest groving /'/‘ 35% —Uus China = Asean
s 30%
25%
é o 20%
H - ! 15%
j // 10%
- // 5%
P v 0%
—_— B A MRS S A g g

Source: Company data, Morgan Stanley Research.
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ASEAN Data Centers: Global Al Infrastructure Supply Chain Players

Commercial Applications Sovereign Al
* AIS (TH)

+ Google (NA) * Gulf (TH) « Singtel (SG)
= Microsoft (NA) * SEA (5G) * Telkom (I[?)
* Meta (NA) « Grab (SG) * Telkom Malaysia (MY)

* Amazon (NA)

DC Operators
[ Enterprise |
[ 3 Dl Mo |t - emecss | LG <
Power Generation Data Center Technology
=
3 (iu\[(er(]P) Grid + Energv Storage Server Uninterruptible

+ GPSC(TH) + Shikoku Electric (JP)
+ KEPCO(KR) * Tohoku Electric (1) Grid Operators
82 (MY) , grikoku Electric (1P)

* KEPCO(KR) , chygoku Blectric (IP)
* Tohoku Electric (IP)

* Nvidia InfiniBand (NA) Power Supply (UPS
System Brands / End User Devices ODM/EMS £

- Apple .« Meta - Dell = Fll (CH) * Wiwann (TW) Mu- ::‘:‘;’:I':j:i_(m
o . ¥ ™ . . $ * Mitsubls!
Google wsla H Quanta{TW) Glga-Byte (TW) e

- Microsoft - AWS - Supermicro * Wistron (TW} ¢ Lenovo (HK) « Juniper (NA) Power Electronics
7 * Fuji electric* (IP)
Processor DCI (Routing/Optical) + wmeusoh Eleceric ()
G o o
* Cisco (NA]
= Sembcorp (SG) 1AU) Power Supply + Clena (NA)
* Delta(TW) o tines (MA) Cooling
L overs ]

okt [ Batteries ] S e —— rrarsey
i 3 Batteries I e 5 =
» Shikoku Electric {JP) :mm R i Memory/! + Schneider Electric (EU)
h _ + Shennan (CH)
| NA) i
i
1

+ APAGroup
(AU)

+ Gulf (TH)

* AGL Energy

. {5 . i ..
Chugoku Elecl!ac {sp) « CATL(CH) + SKInnovation (KR) B Non-coversd/ private®: XYL,
* Tohoku Electric (JP) « BYD(CH) * Samsung SDI (KR)

¢ LGEnergy (KR) + Panasonic (JP)
Power Equipme
* GE Vernova (US) Grid Equipm

Asperitas, Submer, TT,

E Thermal Solution .Dlw:‘:‘{l:a) * SK Hynix [KR) LiquidStack, VRT, Green
| e * Micron (NA)

Revolution,

+ MediaTech

)
+ Aspeed(TW)
R i tatatatt I + AsiaVital Components [TW) * Seagate (NA]

* Sunonweakh (TW)
* Auras (TW) Transceiver Air Cooled

* Simens Energy (US) « X Electric (CH) Passive Component * Innolight (CH) * Mitubishi Electric (IP)
+ Bloom Energy (US) * Eoptolink (CH) * Daikin (IP)
=B * NAR! Toch (CH) + Yageo(Tw) * Landmark (TW) + Schneider Electric (EU)
= Doosan Enerbility {KR) = LSElectric (KR) + TFC Optical (CH)

Source: Morgan Stanley Research.
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ASEAN Data Centers: Emerging Al Infrastructure Hub
Global DC Market Growing Double-Digits US Remains Most Saturated DC Market

Global DC Market (MW Global DC Market (MW per mn po,
300,000 285,000 (MW) 25% (VW pec i pop)
" 2025 2035 42025-35¢ CAGR% 900 — 19% m2025 2035e 4 2025-35e CAGR% 20%
250,000 20% 800 202 A-18% | 18%
e A 19% 700 A 16% - 16%
200,000 T = 600 A 4% 4%
12%
A 14%
150,000 50 108
400
— 96,555 10% 8%
1 300 6%
48,000 200 140
50,000 27125 35,557 5% 79 bk
b 19,250 100 69 24 2%
- 8,168 3,331 19 18 7
USA China Europe Asean USA China Europe Asean
MY>TH>SG in terms of DC Capacity Singapore Remains Most Saturated DC Market
ASEAN DCs Capacity (MW) ASEAN DCs MW per pop (mn)
12,000 w2025 #2035 4 2025-35e CAGR% 37% 40% 400 m2025 ©2035e 4 2025-35e CAGR% 30%
35% & A 8% A 28%
10,000 A 35% 350 -
30% 300
8,000 25% 250 20%
6,000 . 5% 20% 200 15%
A A 12%
4,000 A 15% 150 A 1% A
6% 10% 100
2,000
i = . * i | )
0 — 0% . —
Malaysia Thailand Singapore Indonesia Philippines Malaysia Thailand Singapore Indonesia Philippines ~ Asean Avg

Source: Company data, Morgan Stanley Research.




MorganStanley | researc

ASEAN Data Centers: Singtel’s Al Factory Stack

Morgan Stanley

Integrated stack: more than colocation

Four layers that convert regional connectivity and capacity into Al workloads.

. Platform layer to coordinate
Orchestration Paragon Al workloads, networks and

enterprise deployments.

On-demand GPU capacity
and Al services, with
NVIDIA ecosystem access
and partner reach.

High-density, sustainable
Al DC and Al-ready campuses in
platform Singapore, Thailand,
Indonesia and Malaysia.

N etWO rk APAC telco, subsea and

Connectivity edge connectivity for low-

Fabri Cc latency Al adoption.

Investor read-through

Why the stack matters for monetization, customer capture and
differentiation.

Move up the value chain

Beyond wholesale colo: adds GPUaa$S / AlaaS, orchestration and
managed Al services.

Sovereign Al wedge

Targets government and regulated enterprises needing local, secure Al
infrastructure.

v

Replicable ASEAN playbook

JVs combine Singtel blueprint + NVIDIA platform with local power, land
and telco partners.

'\

S
'\
Connectivity advantage
Telco networks, subsea cables and edge locations create a low-latency
demand funnel. 9

[ Enabled outcome: sovereign Al applications and enterprise workflows

Source: Company data, Morgan Stanley Research. Note: We have not included STT GDC'’s contribution in Singtel’s Digital Infraco

FOUNDATION
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ASEAN Data Centers: Singtel — The Leading Al DC Platform

Singtel’s First Phase Organic Pipeline

224

52 Singtel's DC Capacity (MW)
mCurrent  Singapore = Thailand Indonesia = Malaysia
200 64
150 20
100
58
) J
0
1 2 3 4 5

Singtel’s Digital InfraCo to be >10% of SOTP

Digital InfraCo Enterprise Valuation
mEV per share (S§) ®as % of total EV

0.70

%
10%
[ ]

0 . 10%
0.50 g s
0.40 .

6%
0.30

4%
0.20
0.10 2%

2027e 2028e 2029e

Singtel’s Digital Infraco’s EBITDA grow >30%

m Digital InfraCo EBITDA (S$ mn)  m as % of total

600 - 14%
W 13%
500 F12%
T 10%
400 FY25-28e CAGE;_SA% m 9%
- 8%
300 5
m 6% t
m 6% o%
200
4%
100 L 2%
0%
2025 2026 2027e 2028e
. ’ P -
Singtel’s Digital InfraCo Not Priced In
Value of Associates vs Singtel's EV
= Optus Singtel SG m MNxera & NCS = Bharti mTelkomsel  mAIS
140,000 Gulf u Globe SingPost Met Link Trust m Airtel Africa  w Singtel EV
120,000 -
80,000
60,000 52,741
40,000
20,000 8,655

0

soTP

Source: Company data, Morgan Stanley Research. Note: We have not included STT GDC'’s contribution in Singtel’s Digital Infraco
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ASEAN Data Centers: Singtel Scaling through Acquisition of STT GDC

Overview of STT GDC Capacity / footprint bridge

Operational scale and footprint acquired by the consortium. A fast path from regional pipeline to a global Al data-center platform.

Nxera base STT operating STT pipeline Combined platform

50 ~673MW 12 >400MW +673MWH+~1.TGWH ~2.8GW

data centers in operation markets : ol
P medium-term pipeline current capacity ipeline across markets design capacity / 12 markets

Footprint by market

Operational count / presence; asterisk = upcoming or pipeline market

500mn over the next three years.

{ India 23 ] [ UK 11 ] [ Singapore 6 ] Transaction snapshot Why it matters for Singtel
] Y ( EV S$13.8bn; $$6.6bn cash for Capacity access: scarce operating
l Philippines 5 ] Thailand 2 Japan 1 100% of STT GDC. Singtel MW + pipeline
\ )\ q contributes $$740mn for 25%
) } . stake. ® Customer base: global hyperscalers
] | and blue-chip enterprises
Vietnam 1 Indonesia 1 Malaysia* Equity-accounted; no dividend
) \ ) impact. Expected close in 2H26 per @ Footprint: 12 markets anchored by
- \ management. 8G, India and UK
Germany* Italy* S. Korea* Additional Singtel capex: ~S$400- ® Value read-through: ~4% Singtel EV

uplift based on MSe

Strategic read-through: access to constrained capacity, multi-market customer relationships and geographic optionality, while retaining a partnership-led model.

Source: Company data, Morgan Stanley Research.
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This report references U.S. Executive Order 14032 and/or entities or securities
that are designated thereunder. U.S. persons may be prohibited from buying
certain securities of entities named in this report. Readers are solely responsible
for ensuring that their investment activities are carried out in compliance with

applicable laws.

This report references export controls and/or entities that may be subject to
export control restrictions. Readers are solely responsible for ensuring that their
investment or trade activities are carried out in compliance with applicable laws.
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at www.morganstanley.com/eqr/disclosures/webapp/generalresearch, or contact your investment representative or Morgan Stanley Research at 1585 Broadway, (Attention: Research
Management), New York, NY, 10036 USA.

Forvaluation methodology and risks assaciated with any recommendation, rating or price target referenced in this research report, please contact the Client Support Team as follows: US/Canada
+1 800 303-2495; Hong Kong +852 2848-5999; Latin America +1 718 754-5444 (U.S); London +44 (0)20-7425-8169; Singapore +65 6834-6860; Sydney +61 (0)2-9770-1505; Tokyo +81
(0)3-6836-9000. Alternatively you may contact your investment representative or Morgan Stanley Research at 1585 Broadway, (Attention: Research Management), New York, NY 10036 USA.

Analyst Certification
The following analysts hereby certify that their views about the companies and their securities discussed in this report are accurately expressed and that they have not received and will not

receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Da \Wei Lee; Yang Liu; Tom Tang; Gary Yu.

Global Research Conflict Management Policy
Morgan Stanley Research has been published in accordance with our conflict management policy, which is available at www.marganstanley.com/institutional/research/conflictpolicies. A
Portuguese version of the policy can be found at www.morganstanley.com.br

Important Regulatory Disclosures on Subject Companies

As of May 29,2026, Morgan Stanley beneficially owned 1% or more of a class of common equity securities of the following companies coveredin Morgan Stanley Research: China Communication
Service Co Ltd, Far Eastone, GDS Holdings Ltd, VNET Group Inc.

Within the last 12 months, Morgan Stanley has received compensation for investment banking services from HKT Trust and HKT Ltd., PCCW Ltd.

Inthe next 3months, Morgan Stanley expects to receive or intends to seek compensation for investment banking services from China Telecom, China Tower Corp Ltd, Far Fastone, GDS Holdings
Ltd, HKBN Ltd, PCCW Ltd, SUNeVision Holdings Limited, Taiwan Mobile, VNET Group Inc.

Within the last 12 months, Morgan Stanley has received compensation for products and services other than investment banking services from China Unicom, China United Network
Communications, Chunghwa Telecom, VNET Group Inc.

Within the last 12 months, Morgan Stanley has provided or is providing investment banking services to, or has an investment banking client relationship with, the following company: China
Telecom, China Tower Corp Ltd, Far Eastone, GDS Holdings Ltd, HKBN Ltd, HKT Trust and HKT Ltd., PCCW Ltd, SUNeVision Holdings Limited, Taiwan Mobile, VNET Group Inc.

Within the last 12 months, Morgan Stanley has either provided or is providing non-investment banking, securities-related services to and/or in the past has entered into an agreement to provide
services or has a client relationship with the following company: China Unicom, China United Network Communications, Chunghwa Telecom, VNET Group Inc.

The equity research analysts or strategists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors, including quality
of research, investor client feedback, stock picking, competitive factors, firm revenues and overall investment banking revenues. Equity Research analysts' or strategists' compensation is not
linked to investrment banking or capital markets transactions performed by Morgan Stanley or the profitability or revenues of particular trading desks.

Morgan Stanley and its affiliates do business that relates to companies/instruments covered in Morgan Stanley Research, including market making, providing liquidity, fund management,
commercial banking, extension of credit, investment services and investment banking. Morgan Stanley sells to and buys from customers the securities/instruments of companies covered in
Morgan Stanley Research on a principal basis. Morgan Stanley may have a position in the debt of the Company or instruments discussed in this report. Morgan Stanley trades or may trade
as principal in the debt securities (or in related derivatives) that are the subject of the debt research report.

Certain disclosures listed above are also for compliance with applicable regulations in non-US jurisdictions.

STOCK RATINGS

Morgan Stanley uses a relative rating systerm using terms such as Overweight, Equal-weight, Not-Rated or Underweight (see definitions below). Morgan Stanley does not assign ratings of Buy,
Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy, hold and sell. Investors should carefully read the definitions of all
ratings used in Morgan Stanley Research. In addition, since Morgan Stanley Research contains more complete information concerning the analyst's views, investors should carefully read Morgan
Stanley Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research) should not be used or relied upon as investment advice. Aninvestor's decision

to buy or sell a stock should depend on individual circumstances (such as the investor's existing holdings) and other considerations.

Global Stock Ratings Distribution

(as of May 31,2026)

The Stock Ratings described below apply to Morgan Stanley's Fundamental Equity Research and do not apply to Debt Research produced by the Firm.

For disclosure purposes only (in accordance with FINRA requirements), we include the category headings of Buy, Hold, and Sell alongside our ratings of Qverweight, Equal-weight, Not-Rated
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and Underweight. Morgan Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy,
hold, and sell but represent recommended relative weightings (see definitions below). To satisfy regulatory requirements, we correspond Overweight, our most positive stock rating, with a
buy recommendation; we correspond Equal-weight and Not-Rated to hold and Underweight to sell recommendations, respectively.

Other Material Investment Services

Coverage Universe Investrent Banking Clients (IBC) Clients (MISC)
Stock Rating % of Rating % of Total Other
Category Count % of Total Count % of Total IBC Category Count i
Overweight/Buy 1542 42% 465 51% 30% 707 43%
Equal-weight/Hold 1571 43% 369 40% 23% 723 44%
Not-Rated/Hold 3 0% 0 0% 0% 1 0%
Underweight/Sell 551 15% 86 9% 16% 201 12%
Total 3,667 920 1632

Data include common stock and ADRs currently assigned ratings. Investment Banking Clients are companies from whom Morgan Stanley received investment banking compensation in the
last 12 months. Due to rounding off of decimals, the percentages provided in the "% of total® column may not add up to exactly 100 percent.

Analyst Stock Ratings

Overweight (0). The stock's total return is expected to exceed the average total return of the analyst's industry (or industry team’s) coverage universe, on a risk-adjusted basis, over the next
12-18 months.

Equal-weight (E). The stock's total return is expected to be in line with the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over
the next 1218 months.

Not-Rated (NR). Currently the analyst does not have adequate conviction about the stock's total return relative to the average total return of the analyst's industry (or industry team's) coverage
universe, on a risk-adjusted basis, over the next 12-18 months

Underweight (U). The stock’s total return is expected to be below the average total return of the analyst's industry (or industry team’s) coverage universe, on a risk-adjusted basis, over the next
12-18 months.

Unless otherwise specified, the time frame for price targets included in Morgan Stanley Research is 12 to 18 months.

Analyst Industry Views

Attractive (A): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be attractive vs. the relevant broad market benchmark, as indicated
below.

In-Line (): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be in line with the relevant broad market benchmark, as indicated below.
Cautious (CO): The analyst views the performance of his or her industry coverage universe over the next 12-18 months with caution vs. the relevant broad market benchmark, as indicated below.
Benchmarks for each region are as follows: North America - S&P 500; Latin America - relevant MSCI country index or MSCI Latin America Index; Europe - MSCI Europe; Japan - TOPIX; Asia -
relevant MSCI country index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index

Important Disclosures for Morgan Stanley Smith Barney LLC Customers

Important disclosures regarding any material conflict of interest that can reasonably be expected to have influenced Morgan Stanley Smith Barney LLC's choice of a third-party research provider
or the subject company of a third-party research report, are available on the Morgan Stanley Wealth Management disclosure website at www.morganstanley.com/online/researchdisclosures.
For Morgan Stanley specific disclosures, you may refer to https//www.morganstanley.com/eqr/disclosures/webapp/generalresearch.

Each Morgan Stanley research report is reviewed and approved on behalf of Morgan Stanley Smith Barney LLC. This review and approval is conducted by the same person who reviews the
research report on hehalf of Morgan Stanley. This could create a conflict of interest.

Other Important Disclosures

Morgan Stanley Research policy is to update research reports as and when the Research Analyst and Research Management deem appropriate, based on developments with the issuer, the
sector, or the market that may have a material impact on the research views or opinions stated therein. In addition, certain Research publications are intended to be updated on a regular periodic
basis (weekly/monthly/quarterly/annual) and will ordinarily be updated with that frequency, unless the Research Analyst and Research Management determine that a different publication
schedule is appropriate based on current conditions

Morgan Stanley is not acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do not constitute, advice within the meaning of Section 975 of the
Dodd-Frank Wall Street Reform and Consumer Protection Act.

Morgan Stanley produces an equity research product called a "Tactical Idea." Views contained in a "Tactical Idea® on a particular stock may be contrary to the recommendations or views expressed
in research on the same stock. This may be the result of differing time horizons, methodologies, market events, or other factors. For all research available on a particular stock, please contact
your sales representative or go to Matrix at http//wwww.morganstanley.com/matrix.

Morgan Stanley Research is provided to our clients through our proprietary research portal on Matrix and also distributed electronically by Morgan Stanley to clients. Certain, but not all, Morgan
Stanley Research products are also made available to clients through third-party vendors or redistributed to clients through alternate electronic means as a convenience. For access to all
available Morgan Stanley Research, please contact your sales representative or go to Matrix at http//www.morganstanley.com/matrix.

Any access and/or use of Morgan Stanley Research is subject to Morgan Stanley's Terms of Use (http//Awwwmorganstanley.com/terms.html). By accessing and/or using Morgan Stanley
Research, you are indicating that you have read and agree to be bound by our Terms of Use (http//www.morganstanley.com/terms.html). In addition you consent ta Morgan Stanley processing
your personal data and using cookies in accordance with our Privacy Policy and our Global Cookies Policy (http:/Avww.morganstanley.com/privacy_pledge.htmb), including for the purposes of
setting your preferences and to collect readership data so that we can deliver better and more personalized service and products to you. To find out more information about how Morgan Stanley
processes personal data, how we use cookies and how to reject cookies see our Privacy Policy and our Global Cookies Policy (http//www.morganstanley.com/privacy_pledge.html). Please use
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the provided link to review the Terms and Conditions and Most Important Terms and Conditions for Morgan Stanley India Company Private Limited (https:/\www.morganstanley.com/assets/
pdfs/about-us-global-offices/india/Terms_and_conditions.pdf) and the following link to review the audit report (https//ny.matrixms.com/eqr/research/webapp/researchdocs/
MSICPL_Margan_Stanley_Research_Audit_Report.pdf).

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

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

The "Important Regulatory Disclosures on Subject Companies® section in Margan Stanley Research lists all companies mentioned where Margan Stanley owns 1% or more of a class of common
equity securities of the companies. For all other companies mentioned in Morgan Stanley Research, Morgan Stanley may have an investment of less than 1% in securities/instruments or
derivatives of securities/instruments of companies and may trade them in ways different from those discussed in Maorgan Stanley Research. Employees of Morgan Stanley not involved in the
preparation of Margan Stanley Research may have investments in securities/instruments or derivatives of securities/instruments of companies mentioned and may trade them in ways different
from those discussed in Morgan Stanley Research. Derivatives may be issued by Morgan Stanley or associated persons.

With the exception of information regarding Morgan Stanley, Morgan Stanley Research is based on public information. Morgan Stanley makes every effort to use reliable, comprehensive
information, but we make no representation that it is accurate or complete. We have no ebligation to tell you when opinions or information in Morgan Stanley Research change apart from
when we intend to discontinue equity research coverage of a subject company. Facts and views presented in Morgan Stanley Research have not been reviewed by, and may not reflect information
known to, professionals in ather Morgan Stanley business areas, including investment banking personnel.

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

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

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

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

Morgan Stanley Research is disseminated in Brazil by Morgan Stanley CTV.M. S.A located at Av. Brigadeiro Faria Lima, 3600, 6th floor, S0 Paulo - SP, Brazil; and is regulated by the Comissao
de Valores Mobilidrios; in Mexico by Morgan Stanley México, Casa de Bolsa, S.A. de CV which is regulated by Comision Nacional Bancaria y de Valores. Paseo de los Tamarindos 90, Torre 1,
Col.Bosques de las Lomas Floor 29, 05120 Mexico City; in Japan by Morgan Stanley MUFG Securities Co,, Ltd. and, for Commaodities related research reports only, Morgan Stanley Capital Group
Japan Ca, Ltd; in Hong Kong by Morgan Stanley Asia Limited (which accepts responsibility faor its contents) and by Morgan Stanley Bank Asia Limited; in Singapore by Morgan Stanley Asia
(Singapore) Pte. (Registration number 1992062587) and/or Morgan Stanley Asia (Singapore) Securities Pte Ltd (Registration number 200008434H), regulated by the Monetary Authority of
Singapore (which accepts legal responsibility for its contents and should be contacted with respect to any matters arising from, or in connection with, Morgan Stanley Research) and by Morgan
Stanley Bank Asia Limited, Singapore Branch (Registration number TI4FCOTIJ); in Australia to "wholesale clients" within the meaning of the Australian Corporations Act by Morgan Stanley
Australia Limited ABN. 67 003 734 576, holder of Australian financial services license No. 233742, which accepts responsibility for its contents; in Australia to "wholesale clients” and "retail
clients" within the meaning of the Australian Corporations Act by Morgan Stanley Wealth Management Australia Pty Ltd (ABN. 15 003 145 555, holder of Australian financial services license
No. 2408713, which accepts responsibility for its contents; in Korea by Morgan Stanley & Co International plc, Seoul Branch; in India by Morgan Stanley India Company Private Limited having
Corporate Identification No (CIN) U22990MH1998PTC115305, regulated by the Securities and Exchange Board of India ("SEBI”) and holder of licenses as a Research Analyst (SEBI Registration
No. INHOO00O0T105); Stock Broker (SEBI Stock Broker Registration No. INZOO0244438), Merchant Banker (SEBI Registration No. INMOOOOT1203), and depository participant with National
Securities Depository Limited (SEBI Registration No. IN-DP-NSDL-567-2021) having registered office at Altimus, Level 39 & 40, Pandurang Budhkar Marg, Worli, Mumbai 400018, India;
Telephone no. +91-22-6T181000; Compliance Officer Details: Mr. Tejarshi Hardas, Tel. No.: +91-22-6T181000 or Email: tejarshihardas@morganstanley.com; Grievance officer details: Mr. Tejarshi
Hardas, Tel. No.: +91-22-61181000 or Email: msic-compliance@morganstanley.com. Morgan Stanley India Company Private Limited (MSICPL) may use Al tools in providing research services.
All recommendations contained herein are made by the duly qualified research analysts; in Canada by Morgan Stanley Canada Limited; in Germany and the European Economic Area where
required by Morgan Stanley Europe S.E., authorised and regulated by Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin) under the reference number 149169; in the US by Morgan Stanley
& Co. LLC, which accepts responsibility for its contents. Morgan Stanley & Co. International ple, authorized by the Prudential Regulation Authority and regulated by the Financial Conduct
Authority and the Prudential Regulation Authority, disseminates in the UK research that it has prepared, and research which has been prepared by any of its affiliates, only to persons wha (i)
are investment professionals falling within Article 13(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "Order"); (i) are persons who are



Morgan Stanley | researck FOUNDATION

high net worth entities falling within Article 49(2)(a) to () of the Order; or (i) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section
21 of the Financial Services and Markets Act 2000, as amended) may otherwise lawfully be communicated or caused to be communicated. RMB Morgan Stanley Proprietary Limited is a member
of the JSE Limited and A2X (Pty) Ltd. RMB Morgan Stanley Proprietary Limited is a joint venture owned equally by Morgan Stanley International Holdings Inc. and RMB Investment Advisory
(Proprietary) Limited, which is wholly owned by FirstRand Limited. The information in Morgan Stanley Researchis being disseminated by Morgan Stanley Saudi Arabia, regulated by the Capital
Market Authority in the Kingdom of Saudi Arabia, and is directed at Sophisticated investors only.

Morgan Stanley Hong Kong Securities Limited is the liquidity provider/market maker for securities of China Tower Corp Ltd, GDS Holdings Ltd, HKT Trust and HKT Ltd. listed on the Stock
Exchange of Hong Kong Limited. An updated list can be found on HKEx website: http/fwww.hkex.com.hk.

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

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

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

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

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

Indicators and trackers referenced in Morgan Stanley Research may not be used as, or treated as, a benchmark under Regulation EU 2016/1011, or any other similar framework.

The issuers and/or fixed income products recommended or discussed in certain fixed income research reports may not be continuously followed. Accordingly, investors should regard those
fixed income research reports as providing stand-alone analysis and should not expect continuing analysis or additional reports relating to such issuers and/or individual fixed income products.
Morgan Stanley may hold, from time to time, material financial and commercial interests regarding the company subject to the Research report.

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

INDUSTRY COVERAGE: Greater China Telecoms

COMPANY (TICKER) RATING (AS OF) PRICE* (06/29/2026)
Gary Yu
China Mobile Limited (0941.HK) E (01/27/2026) HKS$77.25
China Mobile Limited (600941.5S) E (07/06/2023) Rmb87.60
China Telecom (601728.SS) E (07/06/2023) Rmb5.29
China Telecom (0728.HK) E (01/27/2026) HK$4.39
China Tower Corp Ltd (0788.HK) 0(01/21/2025) HK$8.95
China Unicom (0762.HK) E (01/27/2026) HK$6.35
China United Network Communications (600050.5S) U (10/30/2016) Rmb4.02
Tom Tang
Beijing Sinnet Technology (300383.52) U (05/16/2022) Rmb11.90
China Communication Service Co Ltd (0552.HK) E(11/12/2024) HK$3.95
Chunghwa Telecom (2412.TW) E (04/29/2025) NT$142.00
Far Eastone (4904.TW) 0 (10/16/2024) NT$106.00
Guangdong Aofei Data Technology Co Ltd (300738.5Z) E (10/23/2023) Rmb18.88
HKBN Ltd (1310.HK) E (10/20/2025) HK$5.89
HKT Trust and HKT Ltd. (6823.HK) 0(12/11/2020) HK$11.81
PCCW Ltd (0008.HK) E (09/07/2023) HK$5.44
SUNeVision Holdings Limited (1686.HK) 0 (08/03/2020) HK$4.35
Taiwan Mobile (3045.TW) E (01/27/2026) NT$118.00
VNET Group Inc (VNET.0) 0(10/04/2017) Us$7.51
Yang Liu
GDS Holdings Ltd (GDS.0) ++ US$29.33

Stock Ratings are subject to change. Please see latest research for each company.
* Historical prices are not split adjusted.
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