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A4 A (1405 HK) BT KT
1R BHMRENE (1T; %)
2021 2022 2023 2024E 2025E 2026E
BN (fot) 16.1 20.2 30.5 40.9 52.2 65.8
Yoy (%) 45.9 25.4 51.0 33.9 27.8 25.9
24 (L) 11.9 14.7 221 29.7 38.1 48.0
EF)E (%) 73.6 72.8 72.6 72.8 73.0 73.0
YoY (pct) 1.7 -0.8 -0.2 0.2 0.2 0.0
AN FA (L) 7.0 7.9 11.8 14.9 18.0 21.4
A HHE (%) 43.7 38.8 38.6 36.6 34.4 326
MAeFA (L) 2.3 2.7 3.8 5.0 6.6 8.3
AL FRE (%) 14.2 13.4 12.6 12.3 12.6 12.7
I A (ML) 1.4 1.7 2.1 2.5 3.1 3.7
HIEF S F (%) 8.8 8.3 6.9 6.2 5.9 5.6
ZA%FE (L) -1.4 1.1 0.1 0.4 1.2 2.6
LEEFE (%) -8.9 -5.6 0.3 11 2.3 4.0
YoY (pct) 9.2 3.3 59 0.8 1.2 1.7
FA R A8 MR, HTIR
A 2 T a4 EF A (4, 20240327)
PP ey B EA i EPS(LC) PE PEG PS
US$mn FY24E  FY25E  FY26E  FY24E  FY25E  FY26E 24-26E  FY24E  FY25E  FY26E
el 520 HK 1.5 212 0.2 0.4 0.4 6.2 3.8 3.4 0.1 0.2 0.2 0.1
P S 2150 HK 3.1 669 0.3 0.4 0.3 11.3 7.5 8.8 0.6 0.6 0.5 0.5
R 6862 HK 16.9 12,012 1.0 1.1 1.2 17.2 15.0 13.9 13 1.9 1.7 1.6
A8 9869 HK 3.2 513 0.3 0.4 0.5 9.6 7.5 6.4 0.3 2.4 2.0 1.9
B 9922 HK 5.3 968 0.5 0.6 0.7 10.6 8.2 7.5 0.4 0.9 0.7 0.6
LA 9987 HK 304.0 15,305 17.3 19.5 223 17.6 15.6 13.6 1.1 13 1.2 1.1
FLFH 12.1 9.6 8.9 0.6 1.2 1.0 1.0
BB 1405 HK 535 891 0.4 1.1 2.4 1365 492 222 0.3 1.5 1.2 1.0

KHER: BHE—HFL, HTIRAE
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ik - BZAp (1405 HK) BREHLTRT
W G- 4R B Fa TR
B L4 2023 2024E 2025E 2026E  A)EE (FFA) 2023 2024E 2025E 2026E
HRIEAF (L) 233 TN 3,051 4,086 5,223 6,577
RIS 0.07 0.35 0.98 217 FlmAk (837) (1,111) (1,410) (1,776)
LY 17.3 17.0 17.7 195  £4)38 2,214 2,975 3,813 4,801
BREZENAER 4.4 6.3 7.0 11.5  £H£% 72.6% 72.8% 73.0% 73.0%
7 PR F) AT BA (1,179) (1,494) (1,797) (2,143)
MAEIRAE (42) AT HAEY 38.6% 36.6% 34.4% 32.6%
P/E 667.4 136.5 49.2 222 Ab (385) (504) (657) (835)
P/B 3.0 3.0 2.9 26 MEFAE% 12.6% 12.3% 12.6% 12.7%
P/S 21 1.5 1.2 1.0 FLAE (77) 38 200 423
EV/EBITDA 243 22.1 14.1 9.5 ELAIEF -2.5% 0.9% 3.8% 6.4%
REE (%) 0.0% 0.0% 0.0% 0.0%  EBIT 57 57 215 438
BAIGEA AT (%) EBITDA 267 310 522 804
EXIES 72.6% 72.8% 73.0% 73.0%  Fi3HL (29) 0 (26) (75)
238 Ja B % 0.3% 1.1% 2.3% 4.0% A BIAHLE% 1269.4% 0.0% 25.0% 25.0%
HR AR 0.6% 2.1% 5.6% 11.7%  2iE5FE 9 43 119 264
KRR 0.2% 1.0% 2.4% 4.7%  ZiREFIE% 0.3% 1.1% 2.3% 4.0%
ZREIRE -19.9% 1.6% 3.9% 6.7%
BAHK (%) K=k (BFA) 2023 2024E 2025E 2026E
DI F 51.0% 33.9% 27.8% 25.9% BT EA 1,019 991 875 1,154
Bk )R K & n.m. n.m. 431.3% 111.9% KR 10 16 17 25
SRS AR E n.m. 388.9% 177.4% 121.9% A% 73 136 130 204
AR B 847 EeRHK 113 113 113 113
T A 49.4% 55.5% 57.7% 60.9% R H A 1,215 1,256 1,134 1,496
R F 12 1.0 0.9 0.9 R 626 848 1,060 1,253
&R 1.1 1.1 0.9 0.8 fEARKZ 967 1,221 1,552 1,976
NAe % 1.0 1.0 0.8 07 ABKS 1,229 1,224 1,233 1,239
Z2ER R HA 3 R F 109 109 109 109
JL MR B 3% R AL 1 1 1 1 EARSHT A 2,931 3,403 3,954 4,577
Ve ki T 34 34 34 34 FEE 4,146 4,659 5,088 6,073
AT 2 B 5% R %% 82 82 82 82 &N 229 315 398 504
JFLAT K 154 354 291 522
A2AEE (BFL) 2023 2024E 2025E 2026E  H e fifh 634 634 634 634
A A 2 (27) 105 299 B R et 1,017 1,304 1,322 1,659
EPA Lk 568 705 869 KHARAR 1,009 1,262 1,594 2,018
T H 95 98 80 Hukifiik 21 21 21 21
TEL AL 132 (58) 148 AEARB) FifRAt 1,030 1,283 1,614 2,039
ZEEHAER 536 768 850 1,396 fiff&dt 2,047 2,587 2,937 3,698
BREFDHRER (732) (476) (537) (573) MK 879 879 879 879
BEEDALA 217 (320) (430) (543) FAAR 2,342 2,342 2,342 2,342
ALHRE 21 (28) (117) 280 YAHAKE (1,122) (1,149) (1,070) (846)
HmIA 544 587 559 443 3BT NE) AR A 2,099 2,072 2,151 2,376
HAAL 1,019 991 875 1,154  RAEAAA H AR 84 4,146 4,659 5,088 6,073
&it: (1) AP EBERAFKEN B IA3 A 278; (2) AEBERBAFRA
FA R IR A E) MR, HTI
28 Mar 2024 @ isiman



ik e PEAY (1405 HK) BERTKT

APPENDIX 1
Summary

DPC Dash released 2023 financial results on Mar 27t". Revenue reached RMB 3.05bn, up 51% YoY. BJ and SH revenue was
RMB 1.55bn, up 21% YoY, 39 stores were net added. New growth market revenue was RMB 1.51bn, up 103% YoY, 141 stores
were net added. Company gave the guidance of open 240 stores in 2024, and 300-350 stores in 2025-26.

Store GPM was 72.6%, down 0.2pct YoY. Store OPM was 13.8%, up 3.7pct YoY. Adjusted NP was RMB 9mn, which was
positive for the first FY. Adjusted EBITDA margin was 9.9%, up 3pct YoY.

We project the revenue in 2024-26 to be RMB 4.09/5.22/6.58bn, and adjusted NP to be RMB 43/119/264mn, respectively.
We value the company by 2 x 2024 PS, with a TP of HKD 74.6 (HKD/CNY=0.9). We maintain outperform rating.

Risks: Economic downturn, industry competition intensifies, product R&D and store expansion under expectations, food
safety risk, raw material cost hikes.
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TRELHE

AR REEER G, ARG d%EE R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Feas
3 (HTISCL)BIE A 5 L NAT AR A Tk b, BB B FRAE A I (HTISG) &k R 28 LT 80 3) iR 8 ER AN AE ).

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFAZE Analyst Certification:

A, Ei%, ERRE (1) AFRRETHRUEHARRT AN AR T RAGETRIA B4R R EFTADAMAE, FE (i) KORI T RAETHY HARLRE T X
k%ﬁ%%di%5ﬁﬁim&ﬁ% RS Pk B AR e, AN (QBEANNEE) ELTATEAEAMSAE, APANTE (KLEERN) FR2ERK
RRELAEH 3T A XYM RIREFTiT8 B ARG #9384, |, Liting Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) 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 that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

Fo BEM, ERRE () AFLRETHELEARIT KA AL 2 RAAEARAA BN X LTAG ML, FE (i) RGRME LA ETFDPEARTRE T £
RYERZRAAE AEAABAK, R RE AT A ARad ik, &I (@HEANNER) £2 #ﬁx%ﬁﬁﬂ%%ﬁ . BRRNRE (KLEEPRN) BRR2EAH
RIRERHEH 3N TR AL IART RS it B 47428 #9324 |, Hongke Li, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (ii) 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 that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, HEE, ARRKE () KFRRET O EIUEARR T RN AL & RAGETIAA 84708 A LTI UL, FA (i) KARMYRAETHYHAFLRET L
RO ERENSNE LRRARAK, RebaRE PAiTE B4R G iR, &N (QBEANNARE) ELTATHEAEAMSHE, AFKNTE (KLELhil) BR2ERH
RIRERHEH 3N TR AR IRE FriT#6 B 4708 #9384 |, Rebecca Hu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) 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 that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

K, E—W, BURE (1) ARREPOEER R T RN AR T RAMETIAA B HNG R ETAG AL, 2 (i) RORNERAETHP AR AL T A
R ERERINS AERNEAK, RS T ATk B RN WiER, &N (AHENARE) ELTARBAEMMFAE, APEARE (K025 5001) BRLEAH
RIREZBEH 3NTH D ALY RARIRE 3136 B 4708 #9384, |, Viteng Li, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) 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 that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, AR, ERFE (1) AFRRE T HZUERRRT AN AFL T RAGETRIA B2 R LT AMAL, FE (i) KORH T EAETHN5AFLRE T X
R ERENSNE LRRABAK; RetRE Pk ARG LA, &N (QBERNARE) ELPATBAEAMAHE, APRNEE (KL245L00) ERLEARH
RIRERHEH 3N TR AR IRE FriT16 B 47408 #9384, |, Jayden Liu, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) 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 that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A A% REE Conflict of Interest Disclosures

HAE AL EE RN TSR TFRATL S /S KRR T MR R ZIA ) LARTIAR A EXT. RAHARERT, AFRAXAFREOREFA (M THRERRR
EARARR, 1F THARNAGEE, HX ML ERD-Disclosure@htisec.com )

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

EEEAH RN - BRE RARMAR RS R AE LA RS - BRBERAAARANE R ETNREEL DAAAREENE P . BEQEP REFATRTLENIEAR
x5k 5.

ERIEAA BN - Bk B A RAAR RS Rand BRIEAA ) - Bk BAAR BN Ris/was a client of Haitong currently or within the past 12 months. The client has been
provided for non-investment-banking securities-related services.
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AKX (A 2020 % 7 A 1 BF##RAT) 427 Rating Distribution

BABR (LT RAHT) RAAHTAEARARTARARNEZ G2

A RFRT. PRABTAT. KR4 LHEDE HT KPR, FAHT Most Recent Full Quarter Prior Full Quarter
RAMILEN TG &, AL RFRREALRERERR, EIEMHE Underperform
LT, PHFGRAFHLAREEARTEN. AEANFEREGARA A
ETLARN (WeBTANAAHL) UARLBEE,

Underperform
1.1% Neutra
h 9.6%

AR ERA
RFXF, Ak 1218 M A ATSRART RS IGE 10000 L, KBRS R— outoert
T

FH, Ak 1218 MATRETRERRKTORK, RERXLT. R
FINRA/NYSE 93 AR RALN, BAAH MR NEA X —£71.,
BIAW, AR 1218 MR KA REkIRA 10000 L, KER L
’F

AW ZAERE: A K-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
Bl - SP500; A AT F Bl 4 IR - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International 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. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks —= MSCI China.

AZ 20234 12 A 31 BREERREZFRFENH

RFXF il BTAT

(##)
HREGREALEEL 89.4% 9.6% 1.0%
BRRITEP* 3.9% 5.1% 5.6%

MRS LERAATE P T B E NI,

LRRPFFHEN, PUALEPARERNEARTRT, FHAEEKTPA,

RA AR FINRA/NYSE 893 B AN, EMA B BB~ 25, FEEE LR P ROA B RAN K2

RATHRAAARNX (B22020%6A 308 ) :

FN, A& A8 RTSAA A ERHRIE 10%00 L, REZPT

P, kK 12-18 M A AR R R TARK, BEZ AT, AR FINRANYSE 5 AN AN, EMash? HFARAEA X —£7]
ik, AR 8RB AERHERIEE 10%00 L, REZPT

BB Z A AERE K -TOPIX, #E - KOSPI, 4 7% - TAIEX, é £ - Nifty100; £#877 % B #A 1 - MSCI China.
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Haitong International Equity Research Ratings Distribution, as of December 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.6% 1.0%
IB clients* 3.9% 5.1% 5.6%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

BBEFEREAHR: BLEFRLAATE. FAREERS, FARS PREGEALASFTRERTHSL, REATTRAOBAERZLEUNME. A BL IEMEFEH
THATRZRAR, B AR RATEAGIA, ﬁﬂ#ﬁ%&m

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

HEER A REL: BEERTRARPEIARBANTE A RETEEPA, BEIEF (600837.CH) , AABRTLENEN, LATTEAATE A ROHARE. 12
R, EEERMER B EBIEARRGRALZL, PovEEE RS HEIEANTE A RPRT A TR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

AR E LR 100 A K (Q100) #%: AR B R QL00 KR —/NE4E 100 L AREARANRRTE ARG EF 5%, RERZRATATRZOMRLAE, FEOTETILA A
WA TR LOHAL, HEE RS QL00 BERMES L.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

ﬁﬁXﬂ FIN-ESG) BB AT ALK AR AR (FINESG) HBLH, H45bFmARAEIFREREY:

F—4 LA (FINESG) $i2 A b MR THERZARARFEL] (MTRAKLD") BFARREAMELFERR, KOG LHEARRT LM TAEETRIE, A
%ﬁ%m%ﬁﬁﬁfyﬂ?ﬁ&ﬁ&ﬂAAiﬁ%&ﬁgﬁ,&X SEAETMARMANE, ERBARR LR BORE, AN AT M IIMETE B REL
i%ﬁ%ﬁ%ﬁﬁ%&ﬁﬁ&ﬂ@&ﬁkﬁﬁo

BRARERIRERBRBREANAL P, ARSI EARIE § 4 SR d QB0 KRBHANSRMN R DRERNAA AL SIS B0
“, &ﬁﬁéii&aﬁ%tﬁ?iﬁ BITE Rk A5 KAREEFEARR—RRA RRSB0GHE, REATRR, KB (SMELEHES) RRALERN, THHL
SRR B ERRGTN,

525 RBBRABANE TR, ANARERGAAMA. RERNFRBRHTER, EAMSAHREEASE P OPELRA TEAEAKLA 6, R REBRTH
Ko AHL S L BRBE A% A BE. TR T B RN KRB AR S BARSHEE B BRBERRANS, TURARSBRALME Z 5
RRKY, BAPREAEHEETE, DRARETS
504 WAL FNAAR, MARMETEEH é’J wum A (Jo CHRRSER POsmtipil) (ERMAP RS (AAE) i) (RRRMBARR) %) AAZL, NEkie
WAMAERIT, ZART P RS EMIRA XA LY RET—RH, WNAR R RO AE.

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.
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3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

23591 R

FREEAGHRRE: ARSHEABFEAZAA RN (HTISGL") HAKK BN HREFAMLARAS (“HTRL) £47, %08 RBBABEARIG AN (F571%) #
A AEZNTED GRHEARBENL) HBIER, ZATRE £ HTISGL 49 A% H B A3 Haitong International (Japan) KK. (“HTIKK”) 8480 F X 47, HTUKK 21 B KX A 4R K
& AHBFRE,

WEEANRRRE: ARZONFIEAR G, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) L7/ (44RA TWER A1 ) HFFRRE, HTSIPL T 2016 4% 12 A 22 A40KH
FRAEREFRIEAZERARAZ (HTISG") B—3 4,

MR RE N B GFA LA RSN, 24T AR REARNA RS R/FEERFEFERNLMAR AL ETERAA,

KLHF B &ML CHBERRTERR, 12 HTIRL. HTISCL RAETEME T HA B RIEAZAATRAG (“HTISG") AT LA, 7B A L AN R T R T
PSRRI, AXHPHANEABREARE O, WA IR, BAF T, KLBRBAERA, XHPRRGEAN)IERENHAFEERRFLENAE, KLHHE/
FEBBHATEAF RO TARTRENRAEN, ARLARFER, AXFPRRAGEATRAZRAFEE, LREFS SORRARE K Bosha) RALATIMY, WILEL4
TRANERFATAY A, TEORAFF—TREBRNL R, ZEBERY), OBTARITALLY, APATKNRNTRY, FFREANANETE, BELARE
AXBPHEBGEAGCTL A, MFFALBIEHSHMERR, P EAMERAFNRRE. BRELAGAMTFEERAEAT SN THEE. Ak, St bRk
s aHE LR, ABERRZAFEARENRTEATE, 2O TEAALEAEAMHAZAETABINBORE, HIG REES. B RARKEAM LY AREZET T
f£,

At KL ZARB TG PAIRIRIL, HTISG RAMM AT, FRATEAR, TFRER, HTANEA LEARALAFEGEMIEAIITEDHA ROIBLCURBRITEE,
HTISG 44 E R RH) RA Lt LALHTH HTISG M8 % AP A3 S KA R ENARM 0 kR B BT HFAE LA K%, HTISG THE 5 AL AHAZRAELR
—HABRKRF, 2 HTRLEA XS RARAL A REAT BEZF AT, BAREN,

95 7 8 B R 3k www.equities htisec.com , B ESA (AR GARG B LA EF RRINARFTRLHNNEE S,

FEBPMRBER & AARLE R LI N0EBE RO AE FINRA AT EM A AL T, FERZEE FINRAK X5 AAME Bl d it il A EEREE
EAZHNE 281 AN ZRA.

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIJKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
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strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTI is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities. htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PR Fedb R i S

BRETXAAAL, FUENH LIRS ZAHRARAL P B ETEARTET L) ORFAN LR E LA EE RIRE SR EFHEAR.

ARERAGBLER: BB REARNA RAG (HTISCL) A T AR EHARE, HTSCL ZAERBARERS 1 RZATED (NBRARS) HHMRA . FHLREFFHAK
(EARIRAG) (FBEOE 571 %) (ATEARSO) FRLHEHHE, EAZHIMREY. FMILRERRES SFO FIREMELETA". AFRRERZLIEAR
PRESBEZRANFE, CREMRBRALRE PAENE EMERTAR, RAZREOREARALRE T P AR E LA ETELFRE HTISCLAEAR.
FEERENELER: AFLREY HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK ARIETHE HTISG 2EBEAG, HALLEEM®, BRALEDEFHLRES4FH
AAMARBLBIE AR, AFLTRERBARE 1934 £ REIEAR HE F 1506 FARNBL MM 1 RB ZRAETA 1 (“Major U.S. Institutional Investor” ) Fo 1 HLHH
F& 1 ("US. Institutional Investors” ) . 8 £ BAME A2 AR RAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstREHARA T, ETRIAFLREYEE
BAA, FERBAFZRERBNE ERITEMEAIMRARILEEHRS), RHEL HTIUSA. HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9&. HTIUSA R fir#% 3
AHERE, LRATLT AN, AETHAT, KAARLIRENETEDRTA, FELBSOMFABRE, LRFEL HOIPL, HTIRL & HTUKK E4EH#ATE RiEA 540
FABIENGTY. AFRRE T AN HOIPL, HTIRL K HTUKK 2470 EA 2 R L& FINRA BB R4, BBLTHARL FINRA % 2241 22 M5 B A H A, AFER
TR P BA R DIEAFRA, BRRAARRE P RO ETELE AR ALRIL (046 AR) THRAE-ZAR, FEBRAHIEATREA LN, KATLEEAN
HR, AREEDEAIALRIEGEATRARA, BN THERZ FHRLROFEARS ZERAASAFNET 2K, KFRREPAETAI G LS Pt 4EiT
EAIALRLENZTIMANMAZ LR DN Y0, TRTAFEAIEALRLEANMAIMNFLLAR A BP0, FERGANIA BERE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BKAAGE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12 Floor
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New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARERENELER: ATEARERE (THTE", #ARSINAT, FOEABRATHE, AT RRREE) RAREER G T EREEARIIZHANA
RATRAEMA. FARBRKEEEL, AT OELFTHRETBNELS, 25F3)" . AXLHET B RHREREANAELE AN, LB AR A L0
AR, ERBTBHERAAORESHATIH, FMEAR A RAN R LB AR R AT WETEARETEARA, BRAHOARALT LA HAE,
PEXERANBLER: EETEATAFHHATRRBEN EEMPE RN EEER N B EEANZAIANEANZAEF, AT RIEAE D SR ETZAA
BITAYRRED L AR AT KIEA LT IR ZIBIALA B 417742 T & Haitong International Securities (USA) Inc. (“HTIUSA") i Ei, /8 % —KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4433 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 44%
K. FIEFERTE. 2RBAFRLLYE. ENEX, BEHHEETELTHRIRBEAETEAABRAR S, KAEER. JEAAMLA. PERHEMEAERAK
A EEHMARFT ERMETF KREZ S, LT ARANELIFRIEANRE, EMERARMNE BRI Bitik, ARIZFIAN, ML KAREAGBRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 %4 Securities Act (Ontario)® 73.3(1)F ATALA ) TKTHRKA | (“Accredited Investor”) , H& AZERAEAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 5 THEE 1 (“Permitted Investor”) .

Fk R A OB LER: K7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 201311400G] T4 sk 2 4L, HTISSPL R AFA (MARF#) (%
110 %) (“FAN) RXMBEMASRE, T (a) REXTiEA, EARTHIGRY, RAFITERSHAGIMTERSHNER (b) KARMAKIER, XYL RS HF
PIMTESRAANRROTIARRE, RFRRERRBAHAS GEARBRE) (5 289 %) % 4A 2ATAROMMETA. HTRARLRE RS AGRE ZH K HETF
A, ARRREQIAALELLTE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

3% (65) 6536 1920

HARKANBHER: AFLRENEREFEAGRADFRA, §EPRANEREE BOLRRSRET AR (R ALRIR LS ("FE) ) % 61
(1) %, %1711 (1) A8#TRA R AR |

RERKERRENELER: ARSHNERTFFIL Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARTRS ARSE
HMENBERTARBHREE LR P, AARRERIA AT ERNEP FMHRHMAIRS. Haitong International Securities Company Limited 42 XA 493 Kk SR A2 B2 B AT 46
RERFTIRE T RAM FRCKATRALHRN 05%. FHRBALELREA THRACLBLPXALCET TRAT.

BRATLZF AN FLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2314k i
KHTEARRFER S (ATHAASICY) 23 (RRRLER) X5 2016/396 FHEERKALY)RARAAL, AFNE LR THIE 2001 F (A3 %) EAXATARLE P
RUABRSHAEIRFERA LKA LLBREFTHER, ASIC AT A ATEATRERR: www.legislation.govau. #EERRBGLBRSTIEFELAAZHEH, 4
FHESERRADAERGERAEER.

WERRENBHER: ARZONFEAR Y. BFBRITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, AFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WERAFT 1 ) Bk,

BRFHH) 4 5 Haitong Securities India Private Limited

SEBI AR5 247 V2 A5 INH000002590

u3k: 12034, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

1,751 491 22 43156800 1 A:+91 22 24216327

AHARFANEIRAA: Prasanna Chandwaskar ; %75:+91 22 43156803; % F# 44 prasanna.chandwaskar @htisec.com

ki E, SEBIHKT A EM A2 NISM MINGEH RARIE T MY AR AR K E BT RREIE,

KRR ABEREARR, 22 58EFRGBHRERFTALHFBANA.
VAR BB B FREAE A Fad) 2019 5, RGFARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
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Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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1. 28 Nov 2023 OUTPERFORM at 60.0 target 75.5.

Source: Company data Bloomberg, HTI estimates
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