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Demand intact with near-term pressure on profitability Hatog. Buy
. ) Target price

Maintain Buy, but TP cut to CNY408 Reduced from CNY 408.00

NY 632.00

3Q26: earnings miss on revenue mix change and incremental tax burdens %Dggs)ggfgo% CNY 259.08

CATL reported 3Q26 results after market close on 20 October. The company recorded

59% y-y or 12% g-q revenue growth to CNY165bn, largely in line with the battery implied upside +57.5%

shipment trend, in our view. Meanwhile, GPM contracted by 5.1pp y-y or 2.5pp g-q to

20.7%, likely owing to the shift in the revenue mix, with the increased contribution from the  Market Cap (USD mn) 171,031.9

domestic ESS segment. Net profit increased 15% y-y or declined 6% g-q to CNY21.2bn, ADT (USD mn) 1,651.5

with net margin down 4.9pp y-y or 2.4pp g-q to 12.9%, which the company mainly
attributed to the incremental battery consumption tax, lower export VAT refund as well as Relative performance chart

higher asset impairment loss. =Price

Demand remains resilient in the long term with global capacity rollout on track an Rel Cs1 300

We expect global battery demand to remain resilient in the long term, backed by: 1) - 10
continued EV penetration in Europe and other emerging markets; 2) robust growth in 42 ﬂ;
global ESS demand driven by energy security and AIDC rollout. According to 400 15
management, CATL’s Hungarian battery plant has commenced production with design ::z 100
capacity of 39GWh, which should help the company further expand its footprint in the - :z
European market with more localized production. 300 -
Action: maintain Buy with TP cut to CNY408, implying 58% upside " e e e o
We believe CATL’s global leading position in the EV and ESS battery industry remains % ¥ E JNg " % 2 % Z,; ? ¢
intact due to its cutting-edge battery technology and better economies of scale. We expect el 4 Nl e R LR
the company to record resilient shipment growth at 21% per annum over 2027-28F Source: LSEG, Nomura

supported by ongoing growth in the overseas EV market and robust ESS demand

globally. Meanwhile, the incremental impact of battery consumption tax and phasing-out Research Analysts

of export VAT refund may impact the company’s unit profitability in the near-term, Global EV Batteries & Materials
assuming the tax burden is partially shared between cell manufacturers and EV OEMs. Ethan Zhang - NIHK

We trim our 2026-28F earnings forecasts by 5.9-10.2% (Fig. 1) mainly to reflect near- ethan.zhang@nomura.com

term pressures on unit profitability. We reiterate our Buy rating, while cut TP to CNY408, +852 2252 2157

based on 18x (previously 25x) 2027F EPS of CNY22.7, which is 0.9x SD below its China Autos & Auto Parts

historical alveragtle P/E, or 1x 2027F PEG, l?ased on EYZG-ZBF. earnlngs CAGRT of 18%. Joel Ying, CFA - NIHK

The stock is trading at 11.4x 2027F P/E, with 2.6% dividend yield, which remains joel.ying@nomura.com

attractive, in our view. +852 2252 2153

Japan technology

Year-end 31 Dec FY25 FY26F FY27F FY28F Manabu Akizuki - NSC
Currency (CNY) Actual old  New old  New Od  New Manabu.akizuki@nomura.com
Revenue (mn) 423,702 639,448 619,418 765,031 741,473 882,936 857,025 S SSHIRTEa

Reported net profit (mn) 72,201 96,345 90,671 115,302 103,515 136,785 125,148

Normalised net profit (mn) 72,201 96,345 90,671 115,302 103,515 136,785 125,148

FD normalised EPS 15.82 21.11 19.87 2526  22.68 29.97 27.42

FD norm. EPS growth (%) 42.3 334 25.6 19.7 14.2 18.6 20.9

FD normalised P/E (x) 16.4 - 13.0 - 1.4 - 9.4

EV/EBITDA (x) 10.4 - 7.0 - 5.9 - 45

Price/book (x) 35 - 3.0 - 2.6 - 1.0

Dividend yield (%) 31 - 3.8 - 2.6 - 6.6

ROE (%) 24.7 26.2 24.9 26.8 24.6 26.5 25.2

Net debt/equity (%) net cash netcash netcash netcash netcash netcash netcash

Source: Company data, Nomura estimates
Production Complete: 2026-10-20 16:14 UTC

See Appendix A-1 for analyst certification, important disclosures and the status of non-US analysts.
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Key data on Contemporary Amperex Technology

Cashflow statement (CNYmn)

Year-end 31 Dec FY24  FY25 FY26F FY27F  FY28F
Performance EBITDA 77,015 95261 130,839 141,392 160,526
() ™M 3M 12M Change in working capital 11,366 8479 17,826 17,022 6,113
Absolute (CNY) -14.2 -312 -29.3 M cap (USDmn) 171,031.9  Other operating cashflow 31,342 46439 6,719 8238 8207
Absolute (USD)  -14.0 -302 -24.6 Free float (%) 544 Cashflow from operations 96,990 133,220 155384 166,652 174,847
Rel to CSI 300 -6.8 -22.0 -213 3-mth ADT (USDmn) 16515  capital expenditure -31,180 42,345 -45000 -40,500 -30,375
Free cashflow 65810 90,875 110,384 126,152 144,472
Income statement (CNYmn) Reduction in investments
Year-end 31 Dec FY24  FY25  FY26F  FY27F  FyzgF  Netacquisitions
Revenue 362,013 423,702 619418 741473 857,025 Decinother LT assets
Cost of goods sold 273,519 -312,383 473,072 -573,628 -657,055 Incinother LT liabilities
Gross profit 88,494 111,319 145446 167,845 199,970 Adjustments 17695 52,131 0 0 0
SG&A 33,917 -40,381 50,557  -61.631 72,003 CF after investing acts 48,115 38,744 110,384 126,152 144,472
Erfloyes share Cash dividends -25,807 -34,923 -36,101 45335 -31,055
expense Equity issue 2,560 44,814 0 0 0
Operating profit 54,577 70,938 94,889 106,214 127,877 Debtissue 10,568 11,912 -5000 -5,000  -5,000
EBITDA 77.015 95261  130.839 141,392 160,526 Convertible debt issue
Depreciation 22,438 -24,323 _ -35,950  -35178  -32,650 Others 3442 6,953 0 0 0
Amortisation CF from financial acts -16,121 -8,974 -41,101 -50,335 -36,055
EBIT 54,577 70,938 94,889 106,214 127,677 Netcashflow 31,994 20770 69,283 75816 108,417
Net interest expense 4,132 7,940 4,665 6,962 11,216  Beginning cash 238,165 270,160 299,930 369,213 445,029
Associates & JCEs Ending cash 270,160 299,930 369,213 445,029 553,446
Other income 4473 10649 17,426 20,860 22,397 Ending net debt 146,344 -186,522 -260,805 -341,621 -455,038
Earnings before tax 63,182 89,527 116,980 134,035 161490 p.iance sheet (CNYmn)
Income tax 9176 12740 -ABSST 24785 MIM Cagppn b FY24  FY25 FY26F FY27F  FY28F
AL 54007 76,786 97,993 112,281 135279 Gash g equivalents 270,160 209,930 369,213 445029 553,446
Miodty iritoreake 3,262 4585 7,322 -B765 -10.131 Marketable securities 33,352 33583 33,583 33583 33,583
Otheriicms Accounts receivable 72377 94,108 104,724 115202 121415
Preferred dividends Inventories 59,836 94,526 110,612 126,011 135,337
Hormesised NEAT 50,745 72,201 90671 103,515 125148 Giner current assets 74417 116,334 116,334 116,334 116,334
Extraordinary items Total current assets 510,142 638,482 734,466 836,160 960,116
Reported NPAT 50,745 72,201 90671 103,515 125148 |Tinvestments
Dividends -25,372  -36.101 45335 31,055 -37.544  Fjyeq assets 142,344 176,134 176,523 173,185 162,250
Transfer to reserves 25,372 36,101 45,335 72,461 87,603 Goodwill 14,420 15,264 14,752 14,240 13,728
akiations ancibatics Other intangible assets 119,752 144,948 143,184 141,419 139,655
Reported P/E (x) 233 16.4 13.0 114 94 Other LT assets
Normalised P/E (x) 23.3 16.4 13.0 114 94 Total assets 786,658 974,828 1,068,925 1,165,004 1,275,749
FD normalised P/E (x) 233 16.4 13.0 14 94 Short-term debt 42,578 35173 35173 35173 35,173
Dividend yield (%) 2.1 3.1 3.8 2.6 66  Accounts payable 242585 308,996 353,523 396,422 418,074
Price/cashflow (x) 12.2 8.9 7.6 71 6.8 Other current liabilities 32,009 55457 55457 55457 55457
Price/book (x) 4.8 3.5 3.0 2.6 1.0 Total current liabilities 317,172 399,626 444,153 487,052 508,704
EVIEBITDA (x) 13.3 104 7.0 5.9 4.5 | ong-term debt 81,238 78,235 73235 68,235 63,235
EV/EBIT (x) 18.7 14.0 96 7.9 58  Tor atbisAent
Gross margin (%) 24.4 26.3 23.5 22.6 233 Other LT liabilities 114,792 125940 125940 125940 125,940
EBITDA margin (%) 21.3 22.5 21.1 19.1 187 Total liabilities 513,202 603,801 643,328 681,227 697,879
EBIT margin (%) 15.1 16.7 15.3 14.3 4.9 Minority interest 26,526 33,919 33919 33919 33,919
Net margin (%) 14.0 17.0 14.6 14.0 148 Preferred stock
Effective tax rate (%) 14.5 14.2 16.2 16.2 16.2  Common stock 4.403 4564 4564 4,564 4564
Dividend payout (%) 50.0 50.0 50.0 30.0 30.0  Retained earnings 242527 332,544 387,114 445294 539,387
ROE (%) 228 24.7 24.9 24.6 352 Brrieed dvidends
ROA (pretax %) 11.0 11.9 13.8 15.0 177 Other equily and reserves
Growth (%) Total shareholders’ equity 246,930 337,108 391,678 449,858 543,951
Revenue 9.7 17.0 46.2 19.7 156 Total equity & liabilities 786,658 974,828 1,068,925 1,165,004 1,275,749
:BlTD.it\ - 15.9 33.7 37.3 13.1 135 Douaity 00
ormalise 11.0 2.3 25.6 2 20.9 :
Normalised FDEPS 110 423 256 14.2 209 Ii:';:’;: ;it\':;r 161 160 16 172 189
Source: Company data, Nomura estimates Leverage
Net debt/EBITDA (x) net cash netcash netcash netcash netcash
Net debt/equity (%) net cash netcash netcash netcash netcash
Per share
Reported EPS (CNY) 1112 1582 1987 2268 2742
Norm EPS (CNY) 1112 1582 1987 2268  27.42
FD norm EPS (CNY) 1112 1582  19.87 2268  27.42
BVPS (CNY) 5411  73.87 8582 9857 247.06
DPS (CNY) 556 7.91 993 680  17.05
Activity (days)
Days receivable 74.7 7.7 58.6 54.1 50.5
Days inventory 70.2 90.2 79.0 75.3 72.8
Days payable 3185 322.2 255.1 238.6 226.8
Cash cycle 1736 -1604 1175 -109.2  -103.5

Source: Company data, Nomura estimates
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Company profile

Contemporary Amperex Technology Co Ltd (CATL) is a China-based battery manufacturer founded in 2011. The company specializes in the
manufacturing of lithium-ion batteries for electric vehicles and energy storage systems, as well as battery management systems.

Valuation Methodology

Our TP of CNY408.00 is based on 18x of FY27F EPS of CNY22.68, which is 0.9x SD below its historical average P/E, or 1x FY27F PEG based on
FY26-28F earnings CAGR of 18%. The benchmark index is CSI300.

Risks that may impede the achievement of the target price

Downside risks: 1) stronger-than-expected raw material price hike; 2) slower-than-expected shipments to global OEMs; and 3) intensified
competition in both China and overseas markets.

ESG

As the leading lithium-ion battery manufacturer globally, CATL supplies batteries to both electric vehicle (EV) and energy storage application (ESS)
sectors. Battery is the key component to promote the electrification trend of the global auto industry to replace traditional internal combustion engine
(ICE) vehicles with reduced carbon dioxide emission. ESS battery helps to improve the utilization of electricity generated by renewable energies
such as wind and solar power, which is environmentally friendly. We believe CATL is one of the key enablers for China to achieve its carbon
neutrality target.
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Earnings forecast revisions

Fig. 1: CATL - earnings forecast revisions

2024 2025  2026F  2027F 2028F 2026F  2027F 2028F 2026F  2027F  2028F
ACT ACT  (NOM)  (NOM)  (NOM) (OLD) (OLD) (OLD) % diff % diff % diff
Revenue 362,013 423702 619418 741,473 857,025 639,448 765031 882,936 31%  -31%  -2.9%
% chg yoy -10% 17% 46% 20% 16% 51% 20% 15%
COGS (273,519) (312,383) (473,972) (573,628) (657,055) (488,315) (584,296) (669,703) -2.9%  -1.8%  -1.9%
Gross Profit 88,494 111,319 145446 167,845 199,970 151,133 180,735 213,233 -3.8% -71%  -6.2%
OPEX (33,917)  (40,381) (50,557) (61,631) (72,093) (49,752) (58,758)  (68,697) 16%  49%  4.9%
Operating Income (adjusted) 54,577 70,938 94,889 106,214 127,877 101,381 121,977 144,537 6.4% -129% -11.5%
% chg yoy 20% 30% 34% 12% 20% 43% 20% 18%
Finance expense 4,132 7,940 4,665 6,062 11,216 4,665 7,234 11,668
Other gains/expense 4473 10,649 17,426 20,860 22,397 17,990 19,228 19,542
Pretax income 63,182 89,527 116,980 134,035 161,490 124,036 148438 175,747 5.7%  -97% -8.1%
% chg yoy 17% 42% 3% 15% 20% 39% 20% 18%
Tax (9,175) (12,740) (18,987) (21,755) (26,211) (20,132)  (24,093) (28,525)
Profit to shareholders 50,745 72,201 90,671 103,515 125,148 96,345 115,302 136,785 -5.9% -102%  -8.5%
% chg yoy 15% 42% 26% 14% 21% 33% 20% 19%
Ratio Analysis
GPM 24.4% 26.3%  23.5%  226%  23.3% 236%  23.6% 24.2% -0.2pp  -1.0pp  -0.8pp
OPEX 9.4% 9.5% 8.2% 8.3% 8.4% 7.8% 7.7% 7.8% 0.4pp  06pp  0.6pp
OPM 15.1% 16.7% 15.3%  14.3% 14.9% 15.9% 15.9% 16.4% -0.5pp  -1.6pp  -1.4pp
NPM 14.0% 17.0% 14.6%  14.0% 14.6% 15.1% 15.1% 15.5% -04pp _ -1.1pp _ -0.9pp
2024 2025 2026F 2027F 2028F 2026F 2027F 2028F 2026F  2027F  2028F
ACT ACT  (NOM)  (NOM)  (NOM) (OLD) (OLD) (OLD) % diff % diff % diff
Revenue by segment
EV battery 253,041 316,506 440,118 522,860 589,263 456,402 524,863 581,233 -4% 0% 1%
ESS battery 57,290 62,440 121,133 155,898 200,641 124,880 177,454 234,772 3% -12%  -15%
Materials and mining 34,193 27,839 40,563 44,619 49,081 40,563 44,619 47,932 0% 0% 2%
Battery shipment (GWh) 474 661 981 1,201 1,428 997 1,219 1,454 2% 1% 2%
EV 381 541 741 889 1,023 757 871 984 -2% 2% 4%
ESS 93 120 240 312 406 240 348 470 0%  -10%  -14%
Battery ASP (CNY/Wh) 0.65 0.57 0.57 0.56 0.55 0.58 0.58 0.56 2% 2% 1%
EV 0.66 0.59 0.59 0.59 0.58 0.60 0.60 0.59 -1% 2% -2%
ESS 0.62 0.52 0.50 0.50 0.49 0.52 0.51 0.50 -3% 2% 1%
Unit Net Profit (CNY/Wh) 0.10 0.09 0.08 0.08 0.08 0.08 0.09 0.09 2%  -M%  -10%

Source: Company data, Nomura estimates

Fig. 2: CATL - 12-month forward P/E band
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Appendix A-1

This report has been produced by Nomura International (Hong Kong) Ltd. (NIHK), Hong Kong.
See Disclaimers for Nomura Group entity details.

Analyst Certification
I, Ethan Zhang, hereby certify (1) that the views expressed in this Research report accurately reflect my personal views about any or all of the
subject securities or issuers referred to in this Research report, (2) no part of my compensation was, is or will be directly or indirectly related to

the specific recommendations or views expressed in this Research report and (3) no part of my compensation is tied to any specific investment
banking transactions performed by Nomura Securities International, Inc., Nomura International plc or any other Nomura Group company.

Issuer Specific Regulatory Disclosures

The terms "Nomura" and "Nomura Group" used herein refer to Nomura Holdings, Inc. and its affiliates and subsidiaries, including Nomura

Securities International, Inc. ('NSI') and Instinet, LLC ('ILLC"), U. S. registered broker dealers and members of SIPC.

Materially mentioned issuers

Issuer Ticker Price Price date _ Stock rating Sector rating Disclosures
Contemporary Amperex
Technology 300750 CH CNY 259.08 20-Oct-2026 Buy N/A A10

A10 The Nomura Group is a registered market maker in the securities / related derivatives of the issuer.

Contemporary Amperex Technology (300750 CH) CNY 259.08 (20-Oct-2026) Buy (Sector rating: N/A)
Rating and target price chart (three year history)
Contemporary Amperex Technology Date Rating Target price Closing price

As of 20-Oct-2026 26-Jul-26 632.00 383.01

Currency =CNY 29 Apr-26 612.00 436.35

$30.00 A 10-Mar-26 476.00 376.30

600,00 - 20-Oct-25 485.00 366.50

550.00 31-Jul-25 362.00 264.62

15-Apr-25 331.00 228.15

500.00 16-Mar-25 315.00 262.00

450.00 20-Oct-24 300.00 249.89

das 26-Jul-24 246.00 189.35

' 02-Apr-24 240.00 199.70

350.00 17-Mar-24 210.00 181.00

0800 30-Nov-23 225.00 167.00
250.00
200.00
150.00
100.00
50.00
0.00

2024/01/01 2024/07/01 2025/0101 2025707701 2026/0101 2026/07/01
— Closing Price A Target Price Change @ Recommendation Changes
Source: LSEG, Nomura
For explanation of ratings refer to the stock rating keys located after chart(s)
Valuation Methodology Our TP of CNY408.00 is based on 18x of FY27F EPS of CNY22.68, which is 0.9x SD below its
historical average P/E, or 1x FY27F PEG based on FY26-28F earnings CAGR of 18%. The benchmark index is CSI300.

Risks that may impede the achievement of the target price Downside risks: 1) stronger-than-expected raw material price
hike; 2) slower-than-expected shipments to global OEMs; and 3) intensified competition in both China and overseas markets.

Important Disclosures

Online availability of research and conflict-of-interest disclosures

Nomura Group research is available on www.nomuranow.com/research, Bloomberg, Capital IQ, Factset, LSEG.
Important disclosures may be read at http://go.nomuranow.com/research/m/Disclosures or requested from Nomura Securities International, Inc.
If you have any difficulties with the website, please email arpsupport@nomura.com for help.

The analysts responsible for preparing this report have received compensation based upon various factors including the firm's total revenues, a
portion of which is generated by Investment Banking activities. Unless otherwise noted, the non-US analysts listed at the front of this report are
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not registered/qualified as research analysts under FINRA rules, may not be associated persons of NSI, and may not be subject to FINRA Rule
2241 restrictions on communications with covered companies, public appearances, and trading securities held by a research analyst account.

Nomura Global Financial Products Inc. (NGFP) Nomura Derivative Products Inc. (NDP) and Nomura International plc. (Nlplc) are registered with
the Commodities Futures Trading Commission and the National Futures Association (NFA) as swap dealers. NGFP, NDPI, and Nliplc are
generally engaged in the trading of swaps and other derivative products, any of which may be the subject of this report.

Distribution of ratings (Nomura Group)

The distribution of all ratings published by Nomura Group Global Equity Research is as follows:

80% have been assigned a Buy rating which, for purposes of mandatory disclosures, are classified as a Buy rating; 34% of companies with this
rating are investment banking clients of the Nomura Group*. 0% of companies (which are admitted to trading on a regulated market in the EEA)
with this rating were supplied material services** by the Nomura Group.

38% have been assigned a Neutral rating which, for purposes of mandatory disclosures, is classified as a Hold rating; 57% of companies with
this rating are investment banking clients of the Nomura Group*. 0% of companies (which are admitted to trading on a regulated market in the
EEA) with this rating were supplied material services by the Nomura Group

2% have been assigned a Reduce rating which, for purposes of mandatory disclosures, are classified as a Sell rating; 17% of companies with
this rating are investment banking clients of the Nomura Group*. 0% of companies (which are admitted to trading on a regulated market in the
EEA) with this rating were supplied material services by the Nomura Group.

As at 30 September 2026.

*The Nomura Group as defined in the Disclaimer section at the end of this report.

** As defined by the EU Market Abuse Regulation

Definition of Nomura Group's equity research rating system and sectors

The rating system is a relative system, indicating expected performance against a specific benchmark identified for each individual stock,
subject to limited management discretion. An analyst’s target price is an assessment of the current intrinsic fair value of the stock based on an
appropriate valuation methodology determined by the analyst. Valuation methodologies include, but are not limited to, discounted cash flow
analysis, expected return on equity and multiple analysis. Analysts may also indicate expected absolute upside/downside relative to the stated
target price, defined as (target price - current price)/current price.

STOCKS

A rating of ‘Buy’, indicates that the analyst expects the stock to outperform the Benchmark over the next 12 months. A rating of '‘Neutral’,
indicates that the analyst expects the stock to perform in line with the Benchmark over the next 12 months. A rating of 'Reduce’, indicates that
the analyst expects the stock to underperform the Benchmark over the next 12 months. A rating of 'Suspended’, indicates that the rating, target
price and estimates have been suspended temporarily to comply with applicable regulations and/or firm policies. Securities and/or companies
that are labelled as 'Not rated’ or shown as "No rating' are not in regular research coverage. Investors should not expect continuing or
additional information from Nomura relating to such securities and/or companies. Benchmarks are as follows: United States/Europe/Asia ex-
Japan: please see valuation methodologies for explanations of relevant benchmarks for stocks, which can be accessed at:
http://go.nomuranow.com/research/m/Disclosures; Global Emerging Markets (ex-Asia): MSCI Emerging Markets ex-Asia, unless otherwise
stated in the valuation methodology; Japan: Russell/Nomura Large Cap.

SECTORS

A 'Bullish’ stance, indicates that the analyst expects the sector to outperform the Benchmark during the next 12 months. A 'Neutral' stance,
indicates that the analyst expects the sector to perform in line with the Benchmark during the next 12 months. A 'Bearish' stance, indicates that
the analyst expects the sector to underperform the Benchmark during the next 12 months. Sectors that are labelled as 'Not rated' or shown as
'N/A'" are not assigned ratings. Benchmarks are as follows: United States: S&P 500; Europe: Dow Jones STOXX 600; Global Emerging
Markets (ex-Asia): MSCI| Emerging Markets ex-Asia. Japan/Asia ex-Japan: Sector ratings are not assigned.

Target Price

A Target Price, if discussed, indicates the analyst's forecast for the share price with a 12-month time horizon, reflecting in part the analyst's
estimates for the company's eamings. The achievement of any target price may be impeded by general market and macroeconomic trends, and
by other risks related to the company or the market, and may not occur if the company's earnings differ from estimates.

Disclaimers

This publication contains material that has been prepared by the Nomura Group entity identified on page 1 and, if applicable, with the
contributions of one or more Nomura Group entities whose employees and their respective affiliations are specified on page 1 or identified
elsewhere in this publication. The term "Nomura Group" used herein refers to Nomura Holdings, Inc. and its affiliates and subsidiaries including:
(a) Nomura Securities Co., Ltd. (‘(NSC') Tokyo, Japan, (b) Nomura Financial Products Europe GmbH (‘NFPE’), Germany, (c) Nomura
International plc ('Nlplc'), UK, (d) Nomura Securities International, Inc. ('NSI'), New York, US, (e) Nomura International (Hong Kong) Ltd.
(‘NIHK"), Hong Kong, (f) Nomura Financial Investment (Korea) Co., Ltd. ('NFIK"), Korea (Information on Nomura analysts registered with the
Korea Financial Investment Association ('KOFIA') can be found on the KOFIA Intranet at http://dis.kofia.or.kr, (g) Nomura Singapore Ltd. (‘NSL’),

Singapore (Registration number 197201440E, regulated by the Monetary Authority of Singapore) (h) Nomura Australia Ltd. (‘NAL’), Australia
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(ABN 48 003 032 513), regulated by the Australian Securities and Investment Commission (‘ASIC') and holder of an Australian financial services
licence number 246412, (i) Nomura Securities Malaysia Sdn. Bhd. (‘'NSM’), Malaysia, (j) NIHK, Taipei Branch (‘NITB’), Taiwan, (k) Nomura
Financial Advisory and Securities (India) Private Limited (‘NFASL'), Mumbai, India (Registered Address: Ceejay House, Level 11, Plot F,
Shivsagar Estate, Dr. Annie Besant Road, Worli, Mumbai- 400 018, India; Tel: 91 22 4037 4037, Fax: 91 22 4037 4111; CIN No:
U74140MH2007PTC169116, SEBI Registration No. for Stock Broking activities : INZ000255633; SEBI Registration No. for Merchant Banking :
INM000011419; SEBI Registration No. for Research: INH000001014 - Compliance Officer: Ms. Pratiksha Tondwalkar, 91 22 40374904,
grievance email: investorgrievancesra@nomura.com Webpage:_ LINK

For reports with respect to Indian public companies or authored by India-based NFASL research analysts: (i)
Investment in securities markets is subject to market risks. Read all the related documents carefully before
investing. (ii) Registration granted by SEBI, and certification from NISM in no way guarantee performance of the

intermediary or provide any assurance of returns to investors. (iii) NFASL terms and conditions for availing

research services is disclosed on NFASL webpage.

(I) Nomura Fiduciary Research & Consulting Co., Ltd. (NFRC') Tokyo, Japan. (m) Nomura Orient International Securities Co., Ltd (*NOI"), is a
majority owned joint venture amongst Nomura Group, Orient International (Holding) Co., Ltd, and Shanghai Huangpu Investment Holding
(Group) Co., Ltd. In accordance with the laws of the People’s Republic of China (“PRC", excluding Hong Kong, Macau and Taiwan, for the
purpose of this document), NOl is licensed in the PRC to provide securities research and investment recommendations and it operates
independently from the other members of the Nomura Group; in particular, NOI's interests in PRC securities are not disclosed to, or aggregated
with the holdings of, any other Nomura Group entities and the interests in PRC securities of other Nomura Group entities are not disclosed to, or
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ratings. Credit ratings are statements of opinions and are not statements of fact or recommendations to purchase hold or sell securities. They do
not address the suitability of securities or the suitability of securities for investment purposes, and should not be relied on as investment advice.
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forecasts may not be a reliable indicator of future or likely performance. Moreover, simulations are based on models and simplifying
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from the registration requirements of the 1933 Act. Unless governing law permits otherwise, any transaction should be executed via a Nomura
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Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. Niplc is a member of the London Stock
Exchange. This document does not constitute a personal recommendation within the meaning of applicable regulations in the UK, or take into
account the particular investment objectives, financial situations, or needs of individual investors. This document is intended only for investors
who are 'eligible counterparties' or 'professional clients' for the purposes of applicable regulations in the UK, and may not, therefore, be
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Europe GmbH (“NFPE"). NFPE is a company organized as a limited liability company under German law registered in the Commercial Register
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This document has been approved by NIHK, which is regulated by the Hong Kong Securities and Futures Commission, for distribution in Hong
Kong by NIHK. This document is intended only for investors who are 'professional investors' for the purposes of applicable regulations in Hong
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This document has been approved for distribution in Australia by NAL, which is authorized and regulated in Australia by the ASIC.
This document has also been approved for distribution in Malaysia by NSM.
In Singapore, this document has been distributed by NSL, an exempt financial adviser as defined under the Financial Advisers Act (Chapter
110), among other things, and regulated by the Monetary Authority of Singapore. NSL may distribute this document produced by its foreign
affiliates pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations. This document is intended for accredited,
expert or institutional investors as defined by the Securities and Futures Act (Chapter 289). Where the recipient of this document is not an
accredited, expert or institutional investor, NSL accepts legal responsibility for the contents of this document in respect of such recipient only to
the extent required by law. Recipients of this document in Singapore should contact NSL in respect of matters arising from, or in connection
with, this document. THIS DOCUMENT IS INTENDED FOR GENERAL CIRCULATION. IT DOES NOT TAKE INTO ACCOUNT THE SPECIFIC
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