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EQUITY: Electronics

Growth potentialin Al server powerlICs and beyond & Buy
Initiate at Buy with a TP of CNY79, implying 32.8% upside ,

y p y g Y p g?;?test ;)trlce CNY 79.00
Competitive HV AC-DC portfolio; stable appliance and standard power IC businesses g:lzogggzpéizcg CNY 59.47

Chipown has a strong position in high-voltage AC-DC ICs and is a major domestic supplier
of power management ICs for home appliances, standard power supplies and mobile
devices. In home appliances, greater adoption of smart features drives up power IC content,  Implied upside +32.8%
while tighter energy efficiency standards support demand for low-standby-power AC-DC and
BLDC motor driver ICs. We forecast a 15% revenue CAGR for appliance power ICs in 2026-
28F. Despite rising 8-inch wafer foundry and packaging/test costs, we expect gradual cost ADT (USD mn) 78.9
pass-through and mix improvement, supported by established customer relationships, and
forecast gross margins of 34%/35.5%/37% in 2026-28F. In standard power ICs, Chipown
has achieved meaningful import substitution. Broader fast-charging applications and growing

Market Cap (USD mn) 1,172.0

Relative performance chart

adoption of wide-bandgap semi devices driven by efforts to improve energy efficiency should % — Price ——— CSI300
support a 12% revenue CAGR in 2026-28F, on our estimate. We expect near-term margin 58
pressure from intense competition, followed by a gradual recovery as new products gain traction 43 |
and product mix improves. We forecast segment gross margins of 20%/21%/22% in 2026-28F.
. . 29
End-to-end Al server power portfolio; new products enter volume production
According to its 2026 interim report, Chipown completed its product portfolio covering the “r
primary, secondary and tertiary power-conversion stages of compute servers in 2025; and in -1
2026, 10+ new products for power systems of Al computing have entered volume production. 15 . . . .
Chipown continues to invest in meeting customers’ evolving requirements for power 25110 26/01 26/04 26/07 26/10

conversion efficiency, reliability and power density. We expect Al-related demand to fuel
industrial power IC growth, with revenue CAGR of 39% in 2026-28F. As new products ramp
up and product mix improves, we forecast gross margins of 45%/46%/47% in 2026-28F.
Initiate at Buy with a TP of CNY79, implying 32.8% upside

We forecast revenue of CNY1.36bn/CNY1.63bn/CNY1.96bn in 2026-28F, implying a 20% China Electronics and Autos
CAGR, driven by steady demand for home appliance ICs, as well as expansion into
industrial and compute server power ICs. While rising foundry and packaging/test costs and

intense competition may weigh on near-term profitability, we expect margins to recover
gradually as pricing adjustments take effect and product mix improves. We forecast net profit

Source: Gildata
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of CNY105mn/CNY159mn/CNY290mn, representing a 16% CAGR. Applying a 66x target Zhijing Li - NOI
P/E to our 2027F EPS of CNY1.20, we derive our TP of CNY79, implying 32.8% upside. The  noiresearch@nomura.com
multiple is broadly in line with the stock’s five-year historical P/E average. We initiate SAC Registration No.: $1720523120002

coverage at Buy. The stock is trading at c. 50x 2027F P/E. In the month to 22 October, the
stock underperformed the CSI300 by 22.4pp, partly reflecting broader weakness in the
technology sector, in our view. Key catalysts: Faster adoption and volume ramp-up of
compute server power ICs. Key downside risks: Weaker end-market demand or slower
new product ramp-up, higher foundry and packaging/test costs, and intensifying competition.
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Year-end 31 Dec FY25 FY26F FY27F FY28F

Currency (CNY) Actual Old New Old New Old New

Revenue (mn) 1,143 1,363 1,625 1,960

Reported net profit (mn) 186 105 159 290

Normalised net profit (mn) 56 30 129 260

0D " Ep = = This document is an English
normalised EPS 0. e 09 1L translation of the original Chinese

FD norm. EPS growth (%) -23.6 -45.5 323.6 102.0 report released on 23 October 2026

FD normalised P/E (x) 140.9 258.8 61.1 30.3 | by Nomura Orient Intemational

EVIEBITDA 845 = 203 A0 Securities Co., Ltd. in the People's

(x) . . . : Republic of China. In case of any

Price/book (x) 2.9 2.8 2.7 2.6 discrepancy between the English

Dividend yield (%) 0.8 0.5 0.7 1.4 translation and the Chinese original,

ROE (%) 6.8 38 55 9.4 the Chinese version shall prevail.

Net debt/equity (%) net cash 0.7 5.5 7.5

Production Complete: 2026-10-23 13:13 UTC
Source: Wind, company data, Nomura estimates
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Key data on Wuxi Chipown Micro-Electronics

Performance Cashflow statement (CNYmn)
(%) iM_3M  12M Year-end 31 Dec FY24  FY25 FY26F FY27F FY28F
Absolute (CNY) -33.6 -14.4 -7.6 M cap (USDmn) 1,172.0 EBITDA 93 92 141 199 338
Absolute (USD) -33.4 -13.5 -2.4 Free float (%) 75.2 Change in working capita -97 -158  -111 -103  -100
Rel to CSI 300 -22.4 0.0 4.5 3-mth ADT (USDmn) 78.9 Other operating cashflow 45 68 -20 -1 -25
Source: Gildata Cashflow from operations 41 2 9 95 214
Capital expenditure -34 -76 -30 -29 -30
Income statement (CNYmn) Free cashflow 6 -74 -21 67 184
Year-end 31 Dec FY24 FY25 FY26F FY27F FY28F Reductionininvestments  -582 -84 -170 -150 -150
Revenue 965 1,143 1,363 1,625 1,960 Net acquisitions 0 0 0 0 0
Cost of goods sold -610 -717 -897 -1,039 -1,216 Dec in other LT assets 0 0 0 0 0
Gross profit 355 426 467 586 744 Inc in other LT liabilities 0 0 0 0 0
SG&A -283  -334 -400 -469  -526 Adjustments 43 40 4 24 29
Employee share expense CF after investing acts -533 -117  -186 -59 62
Operating profit 104 188 106 158 288 Cash dividends -52 -59 -39 -58  -107
EBITDA 93 92 141 199 338 Equity issue 1 53 0 0 0
Depreciation -33 -37 -29  -29 -33 Debt issue 106 113 100 100 100
Amortisation Convertible debt issue
EBIT 60 56 12 171 305 Others -59 16 -17 22 -26
Net interest expense 7 -2 -9  -15 -20 CF from financial acts -3 123 45 20 -32
Associates & JCEs 0 0 0 0 0 Net cashflow -536 5 -143 -39 30
Other income 23 96 46 54 87 Beginning cash 1,099 563 568 425 386
Earnings before tax 102 185 103 155 285 Ending cash 563 568 425 386 416
Income tax 7 0 2 3 5 Ending net debt -329 -223 20 159 230
Net profit after tax 109 185 105 159 290
Minority interests 2 1 0 0 0 Balance sheet (CNYmn)
Other items 0 0 0 0 0 As at 31 Dec FY24  FY25 FY26F FY27F FY28F
Preferred dividends Cash & equivalents 563 568 425 386 416
Normalised NPAT 73 56 30 129 260 Marketable securities 1,136 1,538 1,708 1,818 1,928
Extraordinary items 38 130 75 30 30 Accounts receivable 242 248 324 386 459
Reported NPAT 111 186 105 159 290 Inventories 309 364 354 412 488
Dividends -52 -59 -39 -58 -107 Other current assets 212 52 63 65 69
Transfer to reserves 60 127 67 101 184 Total current assets 2,461 2,771 2,873 3,067 3,359
Valuations and ratios LT investments 155 57 87 97 107
Reported P/E (x) 50.7 42.9 74.7 49.6 27.1 Fixed assets 168 226 218 210 198
Normalised P/E (x) 77.2 143.1 258.8 61.1 30.3 Goodwill 17 17 17 17 17
FD normalised P/E (x) 107.7 _140.9 258.8 61.1  30.3 Other intangible assets 19 13 20 25 31
Dividend yield (%) 0.7 0.8 0.5 0.7 1.4 Other LT assets 129 225 288 328 368
Price/cashflow (x) 194.14,2684 831.4 82.6 36.9 Total assets 2,949 3,308 3,503 3,743 4,080
Price/book (x) 2.3 2.9 28 2.7 2.6 Short-term debt 233 345 445 545 645
EV/EBITDA (x) 59.0 84.5 56.0 40.3 24.0 Accounts payable 101 104 156 184 221
EV/EBIT (x) 129.4 137.8 70.3 47.1  26.5 Other current liabilities 112 111 97 108 125
Gross margin (%) 36.8 37.2 34.2 36.1 38.0 Total current liabilities 446 560 698 838 991
EBITDA margin (%) 9.6 8.1 10.3 12.3  17.3 Long-term debt 0 0 0 0 0
EBIT margin (%) 6.2 4.9 8.2 10.5 15.6 Convertible debt
Net margin (%) 1.5  16.3 7.7 9.8 14.8 Other LT liabilities 17 22 13 13 13
Effective tax rate (%) -7.1 -0.2 -2.0 -2.2  -1.8 Total liabilities 463 583 711 851 1,004
Dividend payout (%) 46.4 31.6 36.7 36.7 36.7 Minority interest -6 0 0 0 0
ROE (%) 4.5 6.8 38 55 9.4 Preferred stock
ROA (pretax %) 2.1 1.8 3.3 4.7 7.8 _Common stock 131 131 132 132 132
Growth (%) Retained earnings 627 798 863 964 1,147
Revenue 23.6 185 19.3 19.2 20.6 Proposed dividends
EBITDA 97.5 -1.0 53.1 41.5 69.5 Otherequity andreserves 1,734 1,797 1,796 1,796 1,796
Normalised EPS 117.7 _-23.6 -46.0 323.6 102.0 Total shareholders' equity 2,487 2,726 2,792 2,892 3,076
Normalised FDEPS 117.9 -23.6 -45.5 323.6 102.0 Total equity & liabilities 2,949 3,308 3,503 3,743 4,080
Source: Wind, company data, Nomura estimates
Liquidity (x)
Current ratio 5.52 494 412 3.66 3.39
Interest cover - 284 125 11.1 150
Leverage
Net debt/EBITDA (x) netcash netcash 0.14 0.80 0.68
Net debt/equity (%) netcash netcash 0.7 55 7.5
Per share
Reported EPS (CNY) 0.87 1.45 0.80 1.20 2.19
Norm EPS (CNY) 0.56 0.43 0.23 0.97 1.97
FD norm EPS (CNY) 0.55 0.42 0.23 0.97 197
BVPS (CNY) 18.98  20.76 21.08 21.84 23.23
DPS (CNY) 0.40 0.45 0.29 0.44 0.80
Activity (days)
Days receivable 80.2 77.2 755 786 77.5
Days inventory 154.2  169.1 144.2 132.7 133.3
Days payable 52.8 51.5 52.2 58.9 60.0
Cash cycle 181.6  194.8 167.5 152.4 150.9

Source: Wind, company data, Nomura estimates
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Company profile

Chipown provides comprehensive semiconductor solutions spanning high- and low-voltage power conversion, high- and low-
voltage drivers, digital power management, digital drive controllers, power devices and modules. Its six main product
categories include AC-DC power ICs, DC-DC power ICs, digital PMICs, driver ICs, power devices and power modules. Its
products serve smart appliances, standard power supplies, industrial power and motor systems, power systems for Al
computing, and new energy vehicles.

Valuation Methodology

We derive our TP of CNY79 by applying a 66x target P/E to our 2027F EPS of CNY1.20. The target multiple is broadly in line
with the stock’s five-year historical P/E average. The benchmark index for the stock is the CSI300 Index.

Risks that may impede the achievement of the target price

Key downside risks include weaker-than-expected end-market demand, slower-than-expected volume ramp-up of new
products, higher foundry and packaging/test costs, and intensifying competition.

ESG

According to the company’s 2025 annual report, Chipown has established structured promotion and incentive programs,
combining corporate culture and values, the work environment and career development opportunities with competitive
compensation and benefits to attract and retain talent, supporting the growth of both the company and its employees.
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Focus charts

Fig.1: Global AC-DC power IC market size
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Fig.2: Global Al server power IC market size
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Source: ASKCI Consulting estimates, Nomura

Fig. 3: Global smartphone fast-charger market size
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Fig.4: ChinaanalogIC localizationrate by end market, 2024
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Fig. 5: Chipown - We expect industrial power ICs to account
for a growing share of revenue
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Fig. 6: Chipown - We expect gross margin to rise steadily
after near-term pressure
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Results review

Chipown reported 3Q26 results, with revenue of CNY1.01bn in 9M26, up 14.69% y-y,
gross margin declined 2.86pp y-y to 34.35%. Net profit fell 51.61% y-y to CNY86mn.
While revenue growth remained healthy, we believe earnings were weighed down by
two factors: 1) a CNY52.97mn non-cash fair value loss on the company’s investment in
United Nova Technology (688469 CH, Not rated), following a decline in the stock price;
and 2) CNY28.36mn in inventory write-downs, according to the 3Q26 report.

Financial forecasts

We forecast revenue of CNY1.36bn/CNY1.63bn/CNY1.96bn in 2026/27/28F,
representing growth of 19.3%/19.2%/20.6% y-y. We expect Chipown’s established
businesses in home appliances and standard power supplies to maintain steady growth,
while broader adoption and new product ramp-ups in servers, telecommunications,
industrial motors, solar PV, energy storage & charging, and new energy vehicles (NEVs)
should provide additional growth drivers. In 9M26, the company recognized
CNY64.53mn in asset impairment losses, primarily related to inventory write-downs. We
forecast net profit of CNY105mn/CNY159mn/ CNY290mn in 2026/27/28F, factoring in
asset impairment losses, higher operating expenses from headcount expansion, and
gross margin pressure from intense competition in certain downstream markets, as well
as rising 8-inch wafer foundry and packaging/testing costs. A significant fair value loss
on the company’s listed equity holdings also weighed on 3Q26 earnings and the full-
year profit forecast. We expect consolidated gross margin to improve gradually over
2026-28F, supported by a recovery in profitability in the home appliance and standard
power businesses and a higher revenue contribution from the higher-margin industrial
power IC business. Our revenue and gross margin assumptions by business are
detailed below.

Home appliance power ICs

. Revenue: Growing adoption of smart features in household appliances, including
home, kitchen and personal care appliances, is driving higher power IC content per
unit. Features such as interactive connectivity and voice control are becoming
increasingly common, while tighter energy efficiency standards are supporting
demand for low-standby-power AC-DC ICs and brushless DC (BLDC) motor driver
ICs. Government subsidies have supported China’s home appliance demand in
recent years. Although the tapering of subsidies in 1H26 and continued weakness
in property-related demand have weighed on domestic sales, exports have
maintained positive momentum. According to China’s General Administration of
Customs, China’s home appliance exports totaled USD80.41bn in 9M26, up 9.4%
y-y. Home appliance power ICs have long been a core revenue contributor for
Chipown. The company has a strong competitive position in high-voltage AC-DC
ICs and supplies power management ICs to several leading domestic appliance
brands. We expect revenue growth to be supported by appliance upgrades, tighter
energy efficiency standards and demand from export markets. We forecast home
appliance power IC revenue of CNY897mn/CNY1,028mn/CNY 1,152mn in
2026/27/28F, implying a 15% CAGR.

. Gross margin: We expect near-term gross margin pressure from rising wafer
foundry and packaging/testing costs, as reflected in the gradual decline in gross
margin in the first three quarters. However, we forecast a gradual recovery as the
company passes through part of the cost increases to downstream customers and
improves its product mix. We forecast gross margins of 34%/35.5%/37% in
2026/27/28F.

Standard power ICs

. Revenue: Fast-charging applications have expanded beyond smartphones to
tablets, laptops, monitors, NEVs, power tools and loT devices, supporting
continued demand growth for standard power ICs. We expect the implementation
of stricter industry energy-efficiency standards to drive wider adoption of power
devices based on wide-bandgap semiconductors such as gallium nitride (GaN),
accelerating the uptake of high-efficiency power ICs. Chipown is a major domestic
supplier of power management ICs for standard power supplies and mobile digital
devices and has achieved import substitution on a meaningful scale. According to
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the company’s 3Q26 report, new standard power IC products continued to enter
the market and ramp up in volume; Chipown also secured major orders from
several leading in-box charger manufacturers, supporting further shipment growth.
We forecast standard power IC revenue of CNY187mn/CNY208mn/CNY239mn in
2026-28F, representing a 12% CAGR over the period.

. Gross margin: We expect intense competition in the standard power market,
together with rising wafer foundry and packaging/testing costs, to weigh on gross
margin in 2026. As new products ramp up and the product mix improves, we
expect margins to recover gradually in 2027-28F. We forecast gross margins of
20%/21%122% in 2026/27/28F.

Industrial power ICs

. Revenue: The industrial power IC business serves applications including solar PV,
energy storage & charging, servers, smart grids, telecommunications infrastructure
and industrial motor equipment. These markets are central to Chipown’s strategy
of expanding its semiconductor power solutions business, with Al compute servers
emerging as an important new growth opportunity. According to the company’s
1H26 report, Chipown completed its product portfolio covering primary, secondary
and tertiary power-conversion stages for compute servers in 2025. More than ten
core products targeting Al computing applications have entered volume production
in 2026. According to its 3Q26 report, revenue from emerging fields, including
servers, telecommunications, industrial motors, solar PV, energy storage &
charging, and NEVs, grew more than 70% y-y in 3Q26, significantly outpacing
overall company growth. This was driven by the ramp-up of design-win projects
with industrial customers, particularly in solar PV, energy storage & charging, and
industrial motors, together with the successful introduction of Al server-related
products, according to the 1H26 report. The company also expects its platform-
based product portfolio to accelerate new product adoption and strengthen
customer stickiness, supporting sustained revenue growth. We forecast industrial
power IC revenue of CNY276mn/CNY384mn/CNY564mn in 2026-28F, implying a
39% CAGR.

. Gross margin: Industrial power ICs generally carry higher gross margins than
Chipown’s other products. We expect further product introductions and an
improving sales mix to support margin expansion over the forecast period. We
forecast gross margins of 45%/46%/47% in 2026-28F.

Operating expenses: Chipown’s operating expense ratio reached 30.57% in 9M26, up
2.17pp y-y. Selling and general and administrative (G&A) expenses increased 61.84%
and 72.38% y-y, respectively, with their respective expense ratios rising 0.60pp and
1.95pp. According to the company’s 1H26 report, the increases mainly reflected
continued expansion of sales and administrative headcount, higher marketing expenses
and increased share-based compensation costs. R&D expenses rose 12.38% y-y in
9M26, although R&D expenses as a percentage of total revenue declined 0.46pp. Taxes
and surcharges as a percentage of total revenue also increased slightly, by 0.09pp y-y.
Factoring in continued expansion in headcount and employee incentive expenses, we
forecast operating expense ratios of 29.4%/28.8%/26.9% in 2026/27/28F.
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2026-28F

2025A 2026F

Revenue 758 897 1,028 1,152 15%
Gross margin 38.7% 34.0% 35.5% 37.0%

Revenue 171 187 208 239 12%
Gross margin 22.4% 20.0% 21.0% 22.0%

Revenue 210 276 384 564 39%
Gross margin 44.6% 45.0% 46.0% 47.0%

Revenue 4 4 4 5 8%
Gross margin 6.5% 10.0% 10.0% 10.0%

Total revenue 1,143 1,363 1,625 1,960 20%
y-y growth 18% 19% 19% 21%

Gross profit 426 467 586 744 20%
Gross margin 37.2% 34.2% 36.1% 38.0%

Operating expenses (334) (400) (469) (526) 16%
As % of total revenue 29.2% 29.4% 28.8% 26.9%
Selling expenses 18 25 28 31
As % of total revenue 1.6% 1.9% 1.8% 1.6%
Administrative expenses 55 72 79 88
As % of total revenue 4.9% 5.3% 4.8% 4.5%
R&D expenses 258 300 357 402
As % of total revenue 22.6% 22.0% 22.0% 20.5%
Finance expenses 2.0 9.0 15.4 20.3
As % of total revenue 0.2% 0.7% 0.9% 1.0%

Operating profit 188 106 158 288 15%
y-y growth 81% -44% 49% 82%

Net profit 186 105 159 290 16%
y-y growth 67% -43% 51% 83%

Source: Chipown 2025 annual report, Nomura estimates

Our net profit forecasts for 2026-28F are below Wind consensus, reflecting our more
cautious view on the pace of earnings recovery through pricing adjustments and
product-mix improvements amid ongoing cost pressures.

Fig.8: Chipown — Nomura estimates vs. Wind consensus

Nomura estimates Wind consensus Diff. (%)
2026F 2027F 2028F 2026E 2027E 2028E 2026F 2027F 2028F
Revenue 1,363 1,625 1,960 1,393 1,683 2,001 -2.2 -3.5 -2.1
Net profit 105 159 290 203 247 314 -48.2 -35.8 -1.7

Note: Wind consensus data as of 22 October 2026.
Source: Wind, Nomura estimates
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Valuation methodology and risks

Initiate at Buy with a TP of CNY79

We value Chipown using a P/E-based methodology. As home appliance ICs still account
for the majority of its revenue, the company’s business mix differs from that of other
analog IC companies. Given that the stock’s valuation has generally followed its own
historical trading pattern, we anchor our target multiple to its historical P/E level to
reduce the impact of short-term market fluctuations. We apply a 66x target P/E, broadly
in line with the stock’s five-year historical P/E average (22 October 2021-22 October
2026).

With investor attention increasingly focused on the earnings potential from the volume
ramp-up of Al server power ICs and other power semiconductor products from 2027
onward, we use 2027F earnings as our valuation base. Applying our 66x target P/E to
2027F EPS of CNY1.20, we derive a TP of CNY79, implying 32.8% upside. We initiate
coverage with a Buy rating. The stock currently trades at c. 50x 2027F P/E.

Fig.9: Chipown — Historical P/E band Fig.10: Chipown — Historical P/B band
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Source: iFinD, Nomura Source: iFinD, Nomura

Key downside risks

1) Weaker-than-expected end-market demand. Chipown serves diverse downstream
markets, including home appliances, standard power supplies, servers, solar PV, energy
storage & charging and new energy vehicles (NEVs). Demand is subject to
macroeconomic conditions, industry policies, end-market investment cycles and
competition. Adverse changes in the macroeconomic environment could weaken
downstream demand and create uncertainty for the company’s operations.

2) Slower-than-expected new product ramp-up. Chipown is developing multiple new
product lines, some of which remain in the validation and testing stages. Delays in
product validation or volume shipments could postpone economies of scale and weigh
on revenue and profitability.

3) Rising wafer foundry and packaging/testing costs. Upstream semiconductor
capacity remains tight, particularly in wafer foundry and packaging/testing. If supply
adjustments and new capacity additions fail to meet demand, continued cost pressures
could adversely affect the company’s profitability.

4) Intensifying competition. The analog IC industry has numerous participants, and
the competitive landscape is still evolving. Further intensification of competition could
put pressure on Chipown’s product pricing and profit margins.
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We, Jie Dai, Zhijing Li, and Jingwei Dong, hereby certify (1) that the views expressed in this Research report accurately reflect
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Valuation Methodology We derive our TP of CNY79 by applying a 66x target P/E to our 2027F EPS of CNY1.20. The target
multiple is broadly in line with the stock’s five-year historical P/E average. The benchmark index for the stock is the CSI300
Index.

Risks that may impede the achievement of the target price Key downside risks include weaker-than-expected end-market
demand, slower-than-expected volume ramp-up of new products, higher foundry and packaging/test costs, and intensifying
competition.
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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.

*The Benchmark for A-shares is CSI 300, the Benchmark for Hong Kong-listed stocks is Hang Seng Index and the Benchmark
for US-listed stocks is Nasdaq Composite or S&P 500.
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Disclaimers

Depending on the actual distribution of this reportin various countries or regions globally, and unless otherwise specified in this
disclaimer, “this report” as referred to herein may include its simplified Chinese and/or English versions.

This report has been produced by Nomura Orient International Securities Co., Ltd. (“Nomura Orient International Securities”).
The information contained herein has been obtained from publicly available sources acknowledged by Nomura Orient
International Securities, including information from third parties, such as rating information from credit rating agencies. Nomura
Orient International Securities and its affiliates do not make any guarantee as to the accuracy, completeness, or timeliness of
such information, nor do they guarantee that such information will not change. In particular, this report does not provide any
tax-related information or opinions.

The information and opinions contained herein are for investors’ reference only and shall not be construed as an offer or
solicitation to buy or sell any securities or other financial products, nor do they constitute services to advise on any inve stment
decision. Such information and opinions do not take into account the particular investment objectives, financial situation, or
specific needs of any recipient of this report, and under no circumstances shall the information contained herein or the opinions
expressed herein constitute a personal recommendation or actionable investment advice for any individual. Investors shall
make their own independent evaluation of the information and opinions contained herein, and make decisions independently
and prudently at their own risk. Before making any decision based on the information and opinions contained herein, investors
shall consider their individual investment objectives, financial situations and specific needs at the time, consult with
professional consultants regarding such decision, and bear all the risks. Nomura Orient International Securities and/or its
affiliates (including their respective employees) shall not be held liable for any errors or omissions in the information and
opinions herein (regardless of the reasons for such errors or omissions), or for any consequences arising from the use of or
reference upon this report.

The opinions, assessments and forecasts contained herein are only the opinions and judgments at the time of this report’s
production and publication (or the specific date stated in the report). Such opinions, assessments and forecasts are subject to
change and may be amended without any notification. At different periods, Nomura Orient International Securities may release
reports which are inconsistent with the opinions, assessments and forecasts contained herein.

The analyst(s) named in this report may, within this report or in communications with clients, sales personnel, trading personnel
and other business personnel of Nomura Orient International Securities, discuss trading strategies regarding events that may
have a short-term impact on the market price of the subject securities or other financial products covered in this report. Such
analysis of short-term impact may be contrary to or inconsistent with the analyst’s published views on the price target, rating,
valuation, or forecast of the subject securities or other financial products. Regardless of any such contradiction or
inconsistency, this does not affect the analyst's fundamental rating or assessment of the subject securities or other financial
products under their coverage.

Nomura Orient International Securities and/or its affiliates may issue other reports inconsistent with or reaching different
conclusions from the information contained in this report. The views, insights, and analytical methods expressed in this report
reflect those of the named analyst(s), and do not necessarily represent the views of Nomura Orient International Securities
and/or its affiliates. Sales personnel, trading personnel and other business personnel of Nomura Orient International Securities
and/or its affiliates may provide market commentary and/or trading ideas, orally or in writing, that differ from the opinions and
recommendations in this report, based on different assumptions, standards or analytical methods. Nomura Orient International
Securities is under no obligation to update such recommendations and opinions for all recipients of this report. The asset
management, proprietary trading and other investment-related departments of Nomura Orient International Securities and/or its
affiliates may make investment decisions independently that are inconsistent with the recommendations or opinions expressed
in this report.

Unless stated otherwise, any performance data referenced in this report represents past performance. Past performance is not
an indicator of future performance. No representation or warranty is made by Nomura Orient International Securities that any
returns indicated will be achieved. Forecasts included in the analysis may be based on certain assumptions. Changes to these
assumptions may have a material impact on any such returns detailed.

This report is provided solely on the basis that the recipient is deemed capable of independently evaluating investment risks
and exercising independent judgment in making investment decisions. Independent investment judgment means that
investment decisions are made independently by the investors themselves based on their own assessment of potential
investment objectives, needs, opportunities, risks, market factors and other investment considerations.

This report is distributed in Mainland China in accordance with the laws and regulations of the People's Republic of China (the
“PRC").

After the simplified Chinese version of this report is published in Mainland China, the English version of this report will be
uploaded to the Global Research Portal of Nomura Holdings, Inc. (“Nomura Group”) and distributed in Hong Kong SAR by
Nomura International (Hong Kong) Limited (“NIHK”). The Global Research Portal of Nomura Group is accessible to the Group’s
global clients and, subject to applicable local requirements, the English version of this report may be distributed in other
countries or regions by qualified Nomura Group affiliates.

Nomura Orient International Securities and NIHK are both controlled by Nomura Group. Nomura Orient International Securities
holds the securities investment consulting business qualification approved by the China Securities Regulatory Commission
('CSRC') and operates under the CSRC's regulation. Concurrently, NIHK is regulated by the Hong Kong Securities and Futures
Commission.
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Special Disclaimer

To the extent permitted by law, Nomura Orient International Securities and/or its affiliates may be in the process of establishing
or seeking to establish business or service relationships with companies mentioned in this report. Nomura Orient International
Securities and/or its affiliates (including their respective employees) may, to the extent permitted by applicable laws, hold or buy
or sell the underlying securities or other financial products mentioned in this report on their own or on behalf of others for a long
or short period of time. Nomura Orient International Securities and/or its affiliates may also assume the identity of a market
maker or liquidity provider for such securities or other financial products. Therefore, investors shall consider that there may be
potential conflicts of interest that affect the objectivity of the opinions contained in this report.

This report is distributed only to clients and specific cooperative institutions authorized by Nomura Orient International
Securities and/or its affiliates. It is not publicly available, and its use is restricted solely to the recipient, who is bound by
confidentiality obligations. Nomura Orient International Securities and/or its affiliates do not consider individuals who receive or
access this report through unauthorized channels as its clients.

This report may contain information obtained from third parties, such as rating information provided by credit rating agencies.
Nomura Orient International Securities values and protects the legitimate rights and interests of others, including personal
rights and intellectual property rights, and has made reasonable efforts to verify the objectivity and authenticity of information
sources, and to appropriately indicate third-party sources and rights information to protect their legitimate interests. Should any
right holder identify content within this report that they believe may infringe upon their legitimate rights and interests, the right
holder is entitled to raise an objection with Nomura Orient International Securities. Upon due verification, Nomura Orient
International Securities will undertake measures to modify, remove, or delete relevant content in accordance with applicable
laws and regulations of the PRC. Unless expressly permitted by prior written consent from such third parties, their information
may not be reprocessed or forwarded.

The copyright of this report is exclusively owned by Nomura Orient International Securities. No institution or individual may
forward, reprint, reproduce, publish, quote or reprocess this report in any form without prior written permission. Any
unauthorized use beyond the scope of permission granted by Nomura Orient International Securities and/or its affiliates, or any
modification of this report not made by Nomura Orient International Securities, that infringes upon third-party intellectual
property rights shall be the sole responsibility of the user. Nomura Orient International Securities and/or its affiliates (including
their respective employees) assume no liability for such actions. Except as otherwise stated in the third paragraph of this
special disclaimer, Nomura Orient International Securities is under no obligation to update or revise this report.

Nomura Orient International Securities reserves the right to modify and exercise final interpretation of this report and its
associated disclaimers.

Important Disclosures
Online availability of research and conflict-of-interest disclosures

Nomura Group research is available on www.nomuranow.com/research, Bloomberg, Capital 1Q, 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 grpsupport@nomura.com for help.

The analysts responsible for preparing this report have received compensation based uponvarious 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
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. (NlIplc) are registered
with the Commaodities 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:

60% have been assigned a Buy rating which, for purposes of mandatory disclosures, are classified as a Buy rating; 34 % of comp anies with this
rating are investment banking clients of the Nomura Group*. 0% of companies (which are admitted to trading on a reg ulated 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
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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 va lue of the stock based on an
appropriate valuation methodology determined by the analyst. Valuation methodologies include, but are not limited to, discoun ted 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 performin line with the Benchmark overthe 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 sectorto outperfformthe Benchmark during the next 12 months. A 'Neutral' stance,
indicates that the analyst expects the sectorto 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 forthe 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 sub sidiaries
including: (a) Nomura Securities Co., Ltd. (NSC') Tokyo, Japan, (b) Nomura Financial Products Europe GmbH (‘NFPE’), Germany, (c) Nomura
International plc ('Nlpic'), 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, () Nomura Singapore Ltd.
(‘NSL’), Singapore (Registration number 197201440E, regulated by the Monetary Authority of Singapore) (h) Nomura Australia Ltd. (‘NAL’),
Australia (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: Ce ejay House,
Level 11, Plot F, Shivsagar Estate, Dr. Annie Besant Road, Worli, Mumbai-400 018, India; Tel: 91 22 40374037, Fax: 91 22 4037 4111; CIN
No: U74140MH2007PTC169116, SEBI Registration No. for Stock Broking activities : INZ000255633; SEBI Registration No. for Merch ant
Banking : INM0O00011419; SEBI Registration No. for Research: INH000001014 - Compliance Officer: Ms. Pratiksha Tondwalkar, 91 22
40374904, grievance email: investorgrievancesra@nomura.com Webpage: LINK
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Forreports with respectto 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), NOI is licensed in the PRC to provide securities research and investment re commendations 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, oraggregated with the holdings of, NOIl. Anindividual name printed next to NOI on the front page of a research report indicates
that individual is employed by NOI to provide research assistance to NIHK under a research partnership agreement. ‘NSFSPL’ next to an
employee’s name on the front page of a research report indicates that the individual is employed by Nomura Structured Finance Services
Private Limited to provide assistance to certain Nomura entities underinter-company agreements.'Verdhana' next to an individual's name on
the front page of a research report indicates that the individual is employed by PT Verdhana Sekuritas Indonesia ('Verdhana') to provide
research assistance to NIHK under a research partnership agreement and neither Verdhana nor such individual is licensed outside of
Indonesia.

THIS MATERIAL IS: (I) FORYOUR PRIVATE INFORMATION, AND WE ARE NOT SOLICITING ANY ACTION BASED UPON IT; (II) NOT TO
BE CONSTRUED AS AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY ANY SECURITIES IN ANY JURISDICTION
WHERE SUCH OFFER OR SOLICITATION WOULD BE ILLEGAL; AND (Ill) OTHER THAN DISCLOSURES RELATING TO THE NOMURA
GROUP, BASED UPON INFORMATION FROM SOURCES THAT WE CONSIDER RELIABLE, BUT HAS NOT BEEN INDEPENDENTLY
VERIFIED BY NOMURA GROUP.

Otherthan disclosures relating to the Nomura Group, the Nomura Group does not warrant, represent or undertake, express orimplied, that the
document is fair, accurate, complete, correct, reliable or fit forany particular purpose or merchantable, andto the maximum extent permissible
by law and/or regulation, does not accept liability (in negligence or otherwise, and in whole or in part) for any act (or decision not to act)
resulting from use of this document and related data. To the maximum extent permissible by law and/or regulation, all warranties and other
assurances by the Nomura Group are hereby excluded and the Nomura Group shall have no liability (in negligence or otherwise, and in whole
or in part) forany loss howsoever arising from the use, misuse, or distribution of this material or the information contained in this material or
otherwise arising in connection therewith.

Opinions or estimates expressed are current opinions as of the original publication date appearing on this material and the information,
including the opinions and estimates contained herein, are subjectto change without notice. The Nomura Group, however, expressly disclaims
any obligation, and therefore is under no duty, to update orrevise this document. Any comments or statements made herein are those of the
author(s) and may differ from views held by other parties within Nomura Group. Clients should co nsider whether any advice or
recommendation in this report is suitable for their particular circumstances and, if appropriate, seek professional advice, including tax advice.
The Nomura Group does not provide tax advice.

The Nomura Group, and/or its officers, directors, employees and affiliates, may, to the extent permitted by applicable law an d/or regulation,
deal as principal, agent, orotherwise, orhave long or short positions in, orbuy or sell, the securities, commod ities orinstruments, or options or
otherderivative instruments based thereon, of issuers or securities mentioned herein. The Nomura Group companies may also act as market
maker or liquidity provider (within the meaning of applicable regulations in the UK)in the financial instruments of the issu er. Where the activity
of market maker is carried out in accordance with the definition given to it by specific laws and re gulations of the US or other jurisdictions, this
will be separately disclosed within the specific issuer disclosures.

This document may contain information obtained from third parties, including, but not limited to, ratings from credit ratings agencies such as
Standard & Poor's. The Nomura Group hereby expressly disclaims all representations, warranties or undertakings of originality, faimess,
accuracy, completeness, correctness, merchantability or fitness for a particular purpose with respect to any of the information obtained from
third parties contained in this material or otherwise arising in connection therewith, and shall not be liable (in negligence or otherwise, and in
whole or in part) for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses,
legal fees, or losses (including lost income or profits and opportunity costs) in connection with any use or misuse of any of the information
obtained from third parties contained in this material or otherwise arising in connection therewith. Reproduction and distrib ution of third-party
contentin any formis prohibited except with the prior written permission of the related third -party. Third-party content providers do not, express
or implied, guarantee the fairness, accuracy, completeness, correctness, timeliness or availability of any information, inclu dingratings, and are
notin any way responsible forany errors or omissions (negligent or otherwise), regardless of the cause, orforthe results obtained from the use
or misuse of such content. Third-party contentproviders give no express orimplied warranties, including, but not limited to, any warranties of
merchantability or fitness fora particular purpose or use. Third-party content providers shall not be liable (in negligence or otherwise, and in
whole or in part) for any direct, indirect, incidental, exe mplary, compensatory, punitive, special or consequential damages, costs, expenses,
legalfees, orlosses (including lost income or profits and opportunity costs) in connection with any use or misuse of their content, including
ratings. Credit ratings are statements of opinions and are notstatements 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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Any MSCI sourced information in this document is the exclusive property of MSCI Inc. (‘MSCI’). Without prior written permission of MSCI, this
information and any other MSCl intellectual property may not be duplicated, reproduced, re -disseminated, redistributed or used, in whole orin
part, forany purpose whatsoever, including creating any financial products and any indices. This information is provided on an "as is" basis.
The user assumes the entire risk of any use made of this information. MSCI, its affiliates and any third party involved in, or related to,
computing or compiling the information hereby expressly disclaim all representations, warranties or undertakings of originality, faimess,
accuracy, completeness, correctness, merchantability or fithess for a particular purpose with respect to any of this material or the information
contained in this material or otherwise arising in connection therewith. Without limiting any of the foregoing, in no event shall MSCI, any of its
affiliates orany third party involved in, or related to, computing or compiling the information have any liability (in negligence orotherwise, andin
whole orin part) for any damages of any kind. MSCI and the MSCI indexes are services marks of MSCI and its affiliates.

The intellectual property rights and any otherrights, in Russell/Nomura Japan Equity Index belong to Nomura Fiduciary Research & Consulting
Co., Ltd. ("NFRC") and FTSE Russell ("Russell"). NFRC and Russell do not guarantee faimess, accuracy, completeness, correctness,
reliability, usefulness, marketability, merchantability or fitness of the Index, and do not account for business activities or services that any index
user and/or its affiliates undertakes with the use of the Index.

Investors should consider this document as only a single factor in making their investment decision and, as such, the report should not be
viewed as identifying or suggesting all risks, direct or indirect, that may be associated with any investment decision. Nomura Group produces a
number of different types of research product including, among others, fundamental analysis and quantitative analysis; recommendations
contained in one type of research product may differ from recommendations contained in othertypes of research product, wheth er as a result
of differing time horizons, methodologies or otherwise. The Nomura Group publishes research productin a number of different ways including
the posting of product on the Nomura Group portals and/or distribution directly to clients. Different groups of clients may receive different
products and services from the research department depending on their individual requirements.

Figures presented herein may referto past performance or simulations based on past performance which are not reliable indica tors of future or
likely performance. Where the information contains an expectation, projection orindication of future performance andbusiness prospects, such
forecasts may not be a reliable indicator of future or likely performance. Moreover, simulations are based on models and simp lifying
assumptions which may oversimplify and not reflect the future distribution of returns. Any figure, strategy or index created and published for
illustrative purposes within this document is not intended for “use” as a “benchmark” as defined by the European Benchmark Re gulation.

Certain securities are subject to fluctuations in exchangerates that could have an adverse effect on the value or price of, orincome derived
from, the investment.

With respect to Fixed Income Research: Recommendations fall into two categories: tactical, which typically last up to three months; or
strategic, which typically last from 6-12 months. However, trade recommendations may be reviewed at any time as circumstances change.
‘Stop loss’ levels for trades are also provided; which, if hit, closes the trade recommendation automatically. Prices and yie Ids shown in
recommendations are taken at the time of submission for publicationand are based on either indicative Bloomberg, LSEG or Nomura prices
and yields at that time. The prices and yields shown are not necessarily those at which the trade recommendation can be imple mented.

Nomura’s research services may utilize artificial intelligence tools, including third-party platforms, to assist with data analysis and other
research-related activities. Any Al-generated output is subject to review and oversight by the research analyst(s) primarily responsible for the
substance of this report and a qualified supervisor For the avoidance of doubt, the use of Al tools does not constitute investment advice and
does not alter the execution-only basis upon which Research Services are provided.

The securities described herein may not have been registered underthe US Securities Act of 1933 (the ‘1933 Act’), and, in su ch case, may not
be offered or sold in the US orto US persons unless they have beenregistered underthe 1933 Act, orexceptin co mpliance with an exemption
from the registration requirements of the 1933 Act. Unless govemning law permits otherwise, any transaction shouldbe execute d via a Nomura
entity in your home jurisdiction.

This document has been approved for distribution in the UK as investment research by Niplc. NIplc is authorised by the Pruden tial Regulation
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 particularinvestment 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
redistributed to persons who are 'retail clients' for such purposes.

This document has been approved for distribution in the European Economic Area as investment research by Nomura Financial Pro ducts
Europe GmbH (“NFPE”). NFPE is a company organized as a limited liability company under German law registered in the Commercia | Register
of the Court of Frankfurt/Main under HRB 110223. NFPE is authorized andregulated by the German Federal Financial Supervisory Authority
(BaFin).

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 forinvestors who are 'professional investors' forthe purposes of applica ble regulations in Hong
Kong and may not, therefore, be redistributed to persons who are not 'professional investors' for such purposes.

This document has been approved for distribution in Australia by NAL, which is authorized and regulated in Australia by the A SIC.

This document has also been approved for distribution in Malaysia by NSM.
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In Singapore, this document has beendistributedby NSL, an exempt financial adviser as defined under the Financial Advisers Act (Chapter
110), among otherthings, andregulated by the Monetary Authority of Singapore. NSL may distribute this document produ ced by its foreign
affiliates pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations. This document is intended for accredited,
expert orinstitutional investors as defined by the Securities and Futures Act (Chapter 289). Whe re the recipient of this document is not an
accredited, expert orinstitutional investor, NSL accepts legal responsibility for the contents of this documentin respect o f 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
SPECIFICINVESTMENT OBJECTIVES, FINANCIAL SITUATION ORPARTICULARNEEDS OF ANY PARTICULAR PERSON. RECIPIENTS
SHOULD TAKE INTO ACCOUNT THEIR SPECIFIC INVESTMENT OBJECTIVES, FINANCIAL SITUATION OR PARTICULAR NEEDS
BEFORE MAKING A COMMITMENT TO PURCHASE ANY SECURITIES, INCLUDING SEEKING ADVICE FROM AN INDEPENDENT
FINANCIAL ADVISER REGARDING THE SUITABILITY OF THE INVESTMENT, UNDER A SEPARATE ENGAGEMENT, AS THE RECIPIENT
DEEMS FIT.

Unless prohibited by the provisions of Regulation S of the 1933 Act, this material is distributed in the US, by NSI, a US -registered broker-
dealer, which accepts responsibility for its contents in accordance with the provisions of Rule 15a-6, underthe US Securities Exchange Act of
1934. The entity that prepared this document permits its separately operated affiliates within the Nomura Group to make copie s of such
documents available to their clients.

This document has not beenapproved for distribution to persons otherthan ‘Authorised Persons’, ‘Exempt Persons’ or ‘Institutions’ (as defined
by the Capital Markets Authority) in the Kingdom of Saudi Arabia ("Saudi Arabia’) or a 'Market Counterparty’ or a 'Profession al Client' (as
defined by the Dubai Financial Services Authority) in the United Arab Emirates (UAE’) ora ‘Market Counterparty’ ora ‘Business Customer’ (as
defined by the Qatar Financial Centre Regulatory Authority) in the State of Qatar (‘Qatar’) by Nomura SaudiArabia, NIplc orany other member
of the Nomura Group, as the case may be. Neither this document norany copy thereof may be taken or transmitted or distribute d, directly or
indirectly, by any person other than those authorised to do so into Saudi Arabia or in the UAE orin Qatar or to any person other than
‘Authorised Persons’, ‘Exempt Persons’ or ‘Institutions’ located in Saudi Arabia ora 'Market Counterparty’ ora 'Professional Client' in the UAE
or a ‘Market Counterparty’ ora ‘Business Customer’ in Qatar. Any failure to comply with these restrictions may constitute a violation of the laws
of the UAE or Saudi Arabia or Qatar.

For report with reference of TAIWAN public companies or authored by Taiwan based research analyst:

THIS DOCUMENT IS SOLELY FORREFERENCE ONLY. You should independently evaluate the investment risks and are solely responsible
for your investment decisions. NO PORTION OF THE REPORT MAY BE REPRODUCED OR QUOTED BY THE PRESS OR ANY OTHER
PERSON WITHOUT WRITTEN AUTHORIZATION FROM NOMURA GROUP. Pursuant to Operational Regulations Governing Securities
Firms Recommending Trades in Securities to Customers and/or otherapplicable laws or regulations in Taiwan, you are prohibite d to provide
the reports to others (including but not limited to related parties, affiliated companies and any other third parties) or engage in any activities in
connection with the reports which may involve conflicts of interests. INFORMATION ON SECURITIES / INSTRUMENTS NOT EXECUTABLE
BY NOMURA INTERNATIONAL (HONG KONG) LTD., TAIPEI BRANCH IS FOR INFORMATIONAL PURPOSES ONLY AND IS NOT BE
CONSTRUED AS A RECOMMENDATION OR A SOLICITATION TO TRADE IN SUCH SECURITIES / INSTRUMENTS.

This material may not be distributed in Indonesia or passed on within the territory of the Republic of Indonesia or to persons who are
Indonesian citizens (wherever they are domiciled or located) or entities of or residents in Indonesia in a manner which constitutes a public
offering underthe laws of the Republic of Indonesia. The securities mentionedin this document may not be offered or sold in Indonesia or to
persons who are citizens of Indonesia (wherever they are domiciled or located) or entities of or residents in Indo nesia in a manner which
constitutes a public offering under the laws of the Republic of Indonesia.

An individual name printed next to NOI on the front page of a research report indicates thatthis documentis a translation of a research report
issued by NOI in the PRC. In all other cases, this document is prepared by Nomura Group or its subsidiary or affiliate (collectively, “Offshore
Issuers”) thatis not licensed in the PRC to provide securities research. This research reportis not approved orintendedto be circulated in the
PRC. The A-share related analysis (if any) is not produced forany persons located orincorporated in the PRC. The recipients should not rely
on any information containedin this research report in making investment decisions and Offshore Issuers take no responsibility in this regard.

NO PART OF THIS MATERIAL MAY BE () COPIED, PHOTOCOPIED, REPRODUCED OR DUPLICATED IN ANY FORM, BY ANY MEANS;
OR (Il) REDISSEMINATED, REPUBLISHED OR REDISTRIBUTED WITHOUT THE PRIOR WRITTEN CONSENT OF A MEMBER OF THE
NOMURA GROURP. If this document has been distributed by electronic transmission, such as e-mail, then such transmission cannot be
guaranteed to be secure or error-free as information could be intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain
viruses. The sendertherefore does not accept liability (in negligence or otherwise, and in whole or in part) for any errors or omissions in the
contents of this document, which may arise as a result of electronic transmission. If verification is required, please request a hard-copy version.

The Nomura Group manages conflicts with respect to the production of research through its compliance policies and procedures (including, but
not limited to, Conflicts of Interest, Chinese Wall and Confidentiality policies) as well as through the maintenance of Chinese Walls and
employee training.

Additional information regarding the methodologies or models used in the production of any investment recommendations
contained within this document is available upon request by contacting the Research Analysts of Nomura listed on the front pa ge.
Disclosures information is available upon request and disclosure information is available at the Nomura Disclosure web page:
http://go.nomuranow.com/research/m/Disclosures

Copyright © 2026 Nomura. All rights reserved.
15



