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R 1 BB MRECR

2021 2022 2023 2024E 2025E 2026E
BN (L) 44.9 46.2 63.0 103.1 131.9 160.6
Yoy (%) 78.7 2.8 36.5 63.7 27.9 21.8
£F) (L) 27.6 26.5 38.6 66.5 86.5 106.6
2H)%E (%) 61.4 57.5 61.3 64.5 65.5 66.4
Yoy (pct) (2.0) (3.9) 3.8 3.2 1.0 0.9
HEFR (ML) 11.1 14.7 20.0 30.9 39.6 48.2
HEFRME (%) 24.6 319 318 30.0 30.0 30.0
FEFR (fen) 5.6 6.9 7.1 9.8 12.5 15.3
ATEFEAE (%) 12.4 14.9 11.2 9.5 9.5 9.5
ZR4FHE (L) 10.0 5.7 11.9 23.4 30.6 38.0
ZiRAFE (%) 22.3 124 18.9 22.7 23.2 23.7
Yoy (pct) (1.2) (9.9) 6.5 3.8 0.5 0.5
FAPRR: 28 MR, HTI T
£ 2 BABRRR AL
HTI R 5 LE Pk A
FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
BN () 103.1 131.9 160.6 82.2 103.1 124.5 25.5% 27.9% 29.0%
24 (f2) 66.5 86.5 106.6 50.9 64.3 77.9 30.8% 34.5% 36.9%
EF)FE (%) 64.5% 65.5% 66.4% 61.9% 62.3% 62.5% 2.6% 3.2% 3.9%
2ZR&F)E (L) 23.4 30.6 38.0 15.8 20.4 25.2 48.3% 49.8% 50.9%
BAHFFE (%) 22.7% 23.2% 23.7% 19.2% 19.8% 20.2% 3.5% 3.4% 3.4%

Forb kR A8 MR, HTI WA

% 3 T AEE R (45, 20240820)
&Y TR EPS (LC) PE PEG PS

28 & AR BERAD
LC USSmn FY24E FY25E FY26E FY24E FY25E FY26E 23-25E FY24E FY25E  FY26E
dedkib I RN DIS US 89.7 162,751 4.9 5.2 5.8 182 173 154 2.0 1.8 1.7 1.6
BZLE HAS US 65.2 9,184 3.8 4.2 4.8 172 154 135 1.2 2.2 2.1 2.0
ZREFT I RAE 7832)P 3,0100 13,663 1215 1531 1585 248 19.7 19.0 1.4 1.9 1.8 1.7
Z MR AL 8136JP  3,8020 6,679 80.8 1116 1263 471 341 301 1.4 9.8 7.9 7.2
% AR 44t 7867)P  3,2490 2,092 1202 1702 1934 270 191 1638 0.7 1.5 1.3 1.2
B FRAT LR 3 26.9 21.1 19.0 1.3 3.4 3.0 2.8
DR RS 9992 HK 41.9 7,216 2.0 2.6 3.2 214 164 132 0.6 4.9 3.8 3.1

KRR BT, 00T H HTI R,
JE: 1.7832. 8136. 7867 A A 3 A, DISHIRA 9 A, HAS. 9992 KA 12 A, FNKO US k44 % .
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W -3 AT AT
E B 54847 2023 2024E 2025E 2026 FEK (BHA) 2023 2024E 2025E 2026E
HBAHE (L) ESRYIIN 6,301 10,312 13,191 16,060
ZRE RS 0.89 1.76 2.30 286  EikmAk (2,437) (3,659) (4,545) (5,397)
B A K 5.80 6.94 8.39 1020 44 3,864 6,653 8,646 10,663
FREZTNER 1.48 2.14 3.39 3.82 EAEy 61.3% 64.5% 65.5% 66.4%
B R A) 0.28 0.59 0.78 097 4HERM (2,005) (3,094) (3,957) (4,818)
WAERAE (42) A R E% 31.8% 30.0% 30.0% 30.0%
P/E 42.41 21.40 16.39 1319 FHEFKA (707) (980) (1,253) (1,526)
P/B 6.49 5.43 4.49 3.69 FHFEAE% 11.2% 9.5% 9.5% 9.5%
P/S 8.01 4.86 3.80 3.12  EAA)E 1,231 2,627 3,541 4,464
EV/EBITDA 23.79 12.54 8.91 6.64 TAEEY 19.5% 25.5% 26.8% 27.8%
REE (%) 0.8% 1.6% 2.1% 2.6% EBIT 1,231 2,627 3,541 4,464
BARIEARAT (%) EBITDA 1,908 3,544 4,753 6,069
ERIES 61.3% 64.5% 65.5% 66.4%  PriF#t (327) (614) (834) (1,044)
224 4 H)E & 18.9% 22.7% 23.2% 23.7%  HAFTIEHEY 23.1% 21.5% 22.0% 22.0%
BRFREE 16.1% 27.0% 29.6% 30.4%  2iAAAE 1,191 2,342 3,058 3,802
KEEDBE 12.8% 21.5% 23.6% 245% BiRAEFERY 18.9% 22.7% 23.2% 23.7%
TR E 11.0% 20.4% 22.7% 23.7%
BAHK (%) XEkER (BFL) 2023 2024E 2025E 2026E
B K F 36.5% 63.7% 27.9% 21.8% RTFE 5,981 7,017 9,237 11,394
EBIT 3Kk % 111.0% 113.4% 34.8% 26.1%  RLKEKIR 321 526 558 762
2R % R IR K FE 107.6% 96.8% 30.6% 243% A5 905 1,301 1,190 1,472
AR e A e A7 ECRDEF 468 468 468 468
T RmE 22.0% 21.6% 20.8% 19.8%  AHKFAH 7,683 9,320 11,460 14,104
AR 4.43 4.62 491 529 BEE%KF 653 728 791 846
&R 3.91 3.97 4.40 474  RWFF 116 100 85 71
WA F 3.45 3.48 3.96 428 AERBLZ 726 850 979 1,123
ZEREIT BRIk 790 790 790 790
TR 3K B 5 R 4K 14.9 15.0 15.0 15.0 AEFRFHH A 2,285 2,468 2,646 2,830
B R R 132.7 110.0 100.0 900 K& 9,969 11,788 14,106 16,934
BR AR 52.7 50.0 50.5 511 fEdifEE 367 366 420 479
JEAT K 445 557 701 810
PERER (AFL) 2023 2024E 2025E 2026E HE A A 922 1,095 1,213 1,375
FEATF)E 1,416 2,854 3,790 4,744 R fitEAit 1,733 2,019 2,333 2,664
EIA ok 742 917 1,212 1,605 KT R A 426 499 574 659
El -3 & (306) (614) (834) (1,044)  HieKH 5 x 29 29 29 29
TERELD) 139 (315) 340 (215)  EAEH AAH 455 528 604 688
EAt BT A3 (244) (262) (614) (834) it 2,188 2,546 2,937 3,352
ZEFHALER 1,991 2,843 4,509 5091 A 1 1 1 1
B EHALA 234 (500) (590) (690)  FTAR 4,438 4,438 4,438 4,438
BEEDALA (842) (1,307) (1,699) (2,243) G hHiksHE 3,331 4,792 6,719 9,132
AESATE 1,393 1,035 2,220 2,157 EERR A A 7,770 9,231 11,159 13,571
B4 685 2,078 3,113 5333  VHBKARGZ 10 10 10 10
HRAL 2,078 3,113 5,333 7,490 R EREAT 9,969 11,788 14,106 16,934
HiE: Rt AR MN B A 8 A 20 A
FoFRIR: N8R, HTI
21 Aug 2024 @ yamm
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APPENDIX 1

Summary
In 1H, Pop Mart’s revenue was RMB 4.56bn, up 62% YoY. Domestic revenue was RMB 3.21 bn, up 32% YoY. 11 retail stores were
net added. Oversea revenue was RMB 1.35bn, up 260% YoY. 12 retail stores were net added.

The GPM was 64%, up 3.6pct YoY. S&D expense ratio was 29.7%, down 1.5pct YoY. G&A expense ratio was 9.5%, down 2.2pct YoY.
Adjusted NP was RMB 1.02bn, up 90% YoY, and adjusted NPM was 22.3%, up 3.3pct YoY.

We project the revenue in 24-26 to be RMB 10.31/13.19/16.06bn, and adjusted NP to be RMB 2.34/3.06/3.80 bn, respectively.
We value the company by 25xFY24 PE, with a TP of USD 48.9 (HKD/CNY=0.9). We maintain outperform rating.

Risks: Economic downturn, industry competition intensifies, store expansion under expectations, raw material price hike.

21 Aug 2024 5 @ yamm



APPENDIX 2
ESG Comments

Environmental:

company keeps improving its business and enviromental related problems.
Social:

company keeps improving its business and enviromental related problems.
Governance:

company keeps improving its business and enviromental related problems.
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AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

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:

K, R, BRRIE () ARERETHB LA T KNS RAE P RAMETRAA BAFA X LFTADAMAEL, FL (i) RORMF RAETEPEARTRE TR
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RRERABH 3N TR N XA IA L RE P16 B 4728 #9324, |, Rebecca Hu, CFA, 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 I (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.

£, BT, ERRIE () ARTRE T OB LERRR T RN AL P RAGETRIA B FA0 R LT AIHMAE, FA (il) KGRI P ZA EAHPHARLRE T R
R ERERINE AERNEAK; RpRE T Ak B ARG WiER, &N (AHEANNRE) ELTHRBAEAMFAE, APEARE (KL545L00) BRLEAHR
RIRERFEH 3NTHD AL RARIRE T8 B 4708 #9384, |, Yiteng i, 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.

K, Ez®, ARRE () AFERETOELEARRT RN ARE T RANETIAA BN AT A OMAL, F1 (i) RHRITRAETHN»5ARLRET £
R ERENSNE LRRARAK, RebaRE PAiTE ARG iR, &N (QBEANNARE) ELTATKEAEAMSHE, APANTE (KLELhil) A2 ERH
RBRELABH 3N B A XA IR IREFT T8 B 4748 69384, |, 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, ARRIE (1) AFERE TR ELER KRBT KNS AR 2 RAAEFRAA B X ETATHOMAL, F1 (i) KRGRMT LA ETEFPEARTRE TR
R ERERINS AERRNEAK, RS T A6 AR WiER, &N (QHEANNORE) ELTATBAEAMFAE, KAPAARE (K250 00) BRLERH
RIRERBEH 3T D ALY IATIRE T8 B 4708 49384 1, 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 (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.

FAFERE Conflict of Interest Disclosures

BAE AL L LRI TAERRRMTL S A B KRR T MR ARSI EATMTARA A EXT, FAFRRERNT, UTRAAXAFXANBEFTA A TRERER
EAMARR, oFTHRANAGES, &4 52 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).

No Disclosure

AR (2020 % 7 A 1 BF#HAT) WAL Rating Distribution
BAER (ATRANT) KA TRAGRARTARERMB A0

3 |FAT. PRIBTRF. KNALF@RE HT 4R L, FEHTI

RAMONEN T &, BXERFEARLLAERAFR, AEAE

AT, PARGRAAMRAREAZT RN, BAANFEREOAEL

ATEOHA (WA FAOAAHL) AALREE,

AR 2L
KFXF, A% 1218 M AT RERRARGE 10%0 L, RER e
'F

P, AR 1218 M ATIRTRERKEAAK, REZET. RE
FINRA/NYSE A9 3R A A ALN, A2 b MR RRINKA X —£4],

7 @ S ImER
HAITONG



BTXF, Ak 1218 M ATGA R EBREKIBE 0% L, KEZ
’F

AW Z ARSI AAR-TOPIX, $E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
- SP500; A7 F B L4 A - 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 2020 % 6 A 30 BB FREFLRELH

RTXF il

(#7)

HAERREALEESE 91.4% 8.1%
BRRITEP * 3.1% 4.8%

PERMPRIA LRTAAEF BN TR,

LEMFAIN, PEREEMAREANE LT KT, PUBEEKTIA,

Most Recent Full Quarter Prior Full Quarter
Underperform
0.6%

Underperform

Outperform
91.4%

Outperform
90.4%

BTXW

0.6%
0.0%

RAHRIE FINRA/NYSE 693 R A AN, RNA B PHRBIABAE 45, F2EA LA RS RANKRE.

WAHERALEN (A22020%6A308) :
EN, A% 12-18 4N A ATRAA AR AORIBE 10%A L, EAER T

P, Ak 12-18 /M A ISR RS ERK, ABZ X T, AR3E FINRAINYSE 8RB A AN, RIS T HRRIAFA X —£7],

2, Ak 12184 ARSI A RS ECRRE 109 £, RAERZ T

AWK EERE: B A-TOPIX, #E - KOSPI, 4 7% - TAIEX, 1 & - Nifty100; £4bF A B #EA K - MSCI China.

Haitong International Equity Research Ratings Distribution, as of June 30, 2024

Outperform Neutral

(hold)

HTI Equity Research Coverage 91.4% 8.1%
IB clients* 3.1% 4.8%

*Percentage of investment banking clients in each rating category.

Underperform

0.6%
0.0%

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

8 jEimEIRE
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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.

BEERERAAR: BARRAANE, RAKEERE, FARE PREGEALORITTRELTHS, AL RTTRAGBEAREZNME, THHEJERIMEHEA
TRAFREFA. R B MR RTAABREM, %&ﬁﬁ%&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 REE: BAERTHARPBEARBENTE A REAEAPA, BEILAK (600837.CH) , AAERT LANENT, LATTEARTE A ROFLRE. 2
R, BRERRA S EGEATRNRAEG, FLEEEREETEAN T E A RPEAT A AR

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.

HEE R 100A K (Q100) 84 HEEFF Q100 4R 04 100 L FLEAFENRAPE ARNITEF S, RERERALATREN Risd Az, FHETHAIER A
REWG TR AL, BARRESH QL00 HEANMEE AT,

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.

BRUF) (FIN-ESG) BB BAF FRAR: AER DI (FINESG) HBZH, #40FmlE AL HFREASR:
F—4% LA (FIN-ESG) $B A RRTHEEHFHUARTENT] A TRARDN") ATFAERFOMELRERR, KNG HE L ERERZ BRI, 58
WIS RRERAE, FRMBMETMAIIMETEN, EAREAETIIINNE, BEXBA LB BORE, K03 T ETAASIHELE B AREL
i%ﬁﬁ%%ﬁ&%&ﬁﬁ&i@&ﬁ%ﬁﬁa

BRHFRRRE| AR HEREREARAL P, KEARR IR BRI A 5 SREAEE ARB 2, REBAENRRBN R DR ERMAA R4S A 03
', &ﬁﬂéi££L%%t%Tiﬁ BT ER B G KSBFTEN AR —HEA RALROHE, BEATRN, A (WM LEHES) RRATAAIN, SaMHL
wi%K%ﬁﬂF@ﬁ%ﬁM

£ KEBERREAN A, ANIRERGEARA|, RERN)ZEBOUTRER, EAMASIMREEREE P L RR TEATALR 4, AR REE TS
& &ﬁ BiE LR, BABE. ’B. WA BB, Tk AT BA BRI AR e T BARSKESE. B4 ERBRGLRS, FURRLTARLNA 251
R, & PREAE B ETE, BRRARETY

Wx%$ﬁwﬁ%*%k»ﬁﬁ&ﬂi%bﬁ%ﬁﬁﬁﬁﬂm@ (o QERMER PEMm) CLRRA P RS (A0GE) ) CLAMBAKE) F) 424, Ntk
WX AZIIT;, ERLTE RS LRBRARAES RER—RKE, WARLTERAZA L.

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 investme nt 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.

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.

FRATEY:

FOREANFRRE: AREDABZEREARAA RN (HTISGL") #2K W B BRBFRALARAG (HTRL) RAT, 93 RAERBEARSLE0) (F571%) #
AR AERNTED GLEARBENL) BMER. HARHREE HTISGL 494 %1 B4 Haitong International (Japan) KK. (“HTUKK") 894080 F A 47, HTUKK At A AX A 44 K
FAHRFRE,

9 @ S ImER
HAITONG



WEEAOARRE: KAREINFIEAR ] BRBRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT %
17, Q45K A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) LA (%4RA T WERXHAT1 ) HFRARE. HTSIPL T 2016 % 12 A 22 A4KH
FRABBERELERA RS (HTISG") 8—F 4,

AR REERE AL EALREM, 24T HRRE REARNA G R /AR EFREAR AN LUAR EL BT EREA,

AXBFH AL &FIE CHBRIR AT ERR, 12 HTIRL. HTISCL AT LB THE BIREAZAARAG (“HTISG") MARM LR, T EMAEAERYIETHFRERH
FRIRIE, ALHYAHAREABEARE A, WA EK, BAF Tl AXBHRBALRA, IHPRAGETNZLRZNHAFEEBRTLENAE, KAXHHE/
FERBBEAREAFENNFABETRENRER, AELIEEER, AP RANEATRAFLAER, PRETS RABTA KB K Fosbe PHATIHY, WLELL
TRANERFARAT A, TEHNRAFL—ZREBRALR, LERAR)), OBIUTRBITALLY, AFAETANRATIN, BRFREANANETE, BLTARE
KM ORRFEACTY TR, MORHALRIE FOMEER, PEAMERAFNRGE, BRELR AT FEERNELT R0 THRE, K, 2. baf
LFaeELRE, AMEREZIEERENRTEATE, 2 TRARLHFENMHR S AETLERNEGRE, HTISGC ALEE, B RAREAS Y AAREETT
1z,

RA AL SREREGNTRIL, HTISC RAMM XKL, RAFTEAR. EEFER, HTANAAZEARAIM RN ETEARITARRA REIELNRRTE R,
HTISG 41452 . R RAn Lt LALH TR HIISG 948 £ 5P Ao d] RAES AL HA R ENAMRM D AR B BT HERELALH KL, HTISG THE 5 AL S FAENAZE LR
—HAETRE, A HTRUAA LS R ARK A RHAT B 2SR 7. TRREN,

9 7 48 B 7 3k www.equities htisec.com , ZHESA £ EEERARG B LA LA TR IOAEATLLHNNEE S,

FERMIPEERR: RAFLE R LI R HEE RN FRE FINRA SATEM R A RIFA L T, FEAZEE FINRAK XS RAAR B ipad #iTAE. AEafAT
EAZ NS 2281 FANZRA.

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.X. (“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 unigue 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
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. HTl 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.

PEAR B e

RETLAANR, FUENABHEAREZLHARAL P b T IEAATET L HRBAY LR LA AR RIRRE SR E R EAR.

ARELANBLER: HE B FEARNA TR (HTISCL) R TR AMARE, HTISCL AEABARERS 1 £LATED (WERAR ) HHIEAT, ZHTREF R
GEARBRAH) (ABERE 571 &) (ATRARSFO") FIREHEAEE, EARAIAMEY, AIRREMRES SFO FIRZH S LETA". AFRRERETIEAR
BRELURERANTE, BEALPRERFRRE PHANE EMERT AR, ARTREORFARFRLRE T FARS ARG ET S THRE HTSCLAEAR .
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LRERANBLER: AHFRREH HTRL HSIPL 3 HTIKK 5. HTIRL, HSIPL, HTUKK PABRAEMTE HTISG 2B ENE, HALEREM, RIRTEE£THIRL S M
ROMARBLZENZNA R, ARTRERELIRE 1934 £ £ BIEAR D E"F 15a-6 PGB LM 1 2B Z2MMEFE 1 (“Major U.S. Institutional Investor” ) e 1 ALAg#
FA 1 ("US. Institutional Investors” ) . @ EEAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 7. EMKIARTREN LR
BRA, FEIRBAFLRERBENE BT EMEAIMRERILEEHRS), REET HTIUSA. HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA 2/ £ B F U.S. Securities and Exchange Commission (“SEC”) £ #4714 4.7, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% 7. HTIUSA R #i %% 5
AFLRE, LRATLT AN, AEAEAT, KAARTRENETEDRLA, FEABEMMFABRE, L RFE HOIPL, HTIRL 3 HTUKK A4#47 % L4440
REBILARS. AFRRE T I HOIPL, HTIRL & HTUKK AR A 2 MR 24 FINRA AR AT R F 48, BRTHAZ FINRA £ 2241 FAZMEAHAANRA, AFER
TR P BA R DIEAFRA, BRRAARRE P RARNETELE AR ALRIL (046 AR) THRAE—ZNR, FEBRANIEATREA LM, KATLEENN
B, AREEREAIALRIANEATRARS, BN TERZ FHRLROFEARS ZERNASRFNET 2R, RAERREPAETAI G L5 PR a4EAT
EAIMALRLEGETIKENNMET LERD YR, TRHAFEAIAALRILGNMESIBNS A ERR A BT 0. EEREANFAFHFREE:

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

New York, NY 10173

BAABE: (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, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFENELFR: AP RAREFE (TATE", #ARSANAE, ROBERAARE. ANRAAREREE) RAREEN O T BEELLRKIIHHHA
RATRRAEMA. FARBRKEEEL, AT OELFTHRETENELS, 2553, AXLHETBF RARAKEANALELE AN, LB ENR AL
AR, ERFTEBRIAGRERATLN, EMEAR A RAN LG LER SR E AP GETEARETFARE, BRALHNARALSF LR RAMAT.
WEXERAHELFR AETEATRFHN RN BRI E EEER A B EEANEAIAMEANZAEE, AP IREAENE KO EMEAR S
BERAYRBED LA F 0 KIEARE AR ZBIRAH #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ik, %408 & — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #94L%433] T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3% 44%
B RIHRFRELSE . FRBAFRILLA, EREX, BEMAEEMBEATORAERBEACMEANBRAN S, RAEER, [ EIAFLIT. PEXHETIEALRAK
A EEHMART ERMETF RIEZ S, LT AANERIFRIEANRE, EMERARME BRI Bitik, ARIZFIAN, ML RAKEAGERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1)F ATALA 4 TRTHRKA | (“Accredited Investor”) , H& AZERAEAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 5 THEE 1 (“Permitted Investor”) .
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FmgEE A DB LER: KF7RE Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#AmskdZat. HTISSPL RAFA (M4 FIE) 2001 (“FAN") ZXH%EH 4
BR, T (a) REXTER, RFARTHUNHY, LPATERSARMIMTESSANER (b) KTIMARER X)RTERSABDIMTES LA LM AL R
%, KARRREMRBLES GEARBRE) 2001 44 AATAROIMEATH. HTRARZRE R FLAIS ARG ETHA, AFZREGIFALRLINTRELS
HTISSPL B % :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

4% (65) 6713 0473

BARKANELER: AFLRENERDREAFRADFMAA, §EMRLNERTE RO LRRSRET L MARAM (RIE D ALBRIMR LS ("FE) ) % 61
(1) %, %17-11 (1) $89fF R AL

FERREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited FT A A, A4 RAGALTHAZRNFLEPAA, FHEFREARS

HEAERTARANREELE P RARRERIMAR TR EP FHRAMARS, Haitong International Securities Company Limited #)2° XM 44K B R B 2R A T4

RIS T RAM FROLATRAEHL 05% . HAREALELREATRATCEBL Y LRACHEZT TALA.

BRATHTENBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3 4R3 i
KA BEABERERA (A THAASICY) A3 (RRALER) X5 2016/396 SHELRKALIAKAAL, FFAELRTHIE 2001 £ (N3 %) EAKATARLE P

RELBRAHELERERAEAALABREFTHEL, ASIC HNFEATEATRERR: www.legislation.govau., H8BRRENERRE TR EEEANLNYTSH, 7
FEERERKADFERNERAELR.

WERTENBHER: AREZONFEARSY. BTBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, AFEHER LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WER AT 1 ) HRfk4E.

BR5HH) 4 4 Haitong Securities India Private Limited

SEBI A% 4247 Jf i A5 INH000002590

Jh3t: 12034, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

751491 22 43156800 1 A:+91 22 24216327

AMAbFANEHEAA: Prasanna Chandwaskar; #.7%: +91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com

“GEEE, SEBIA T A M A NISM 4RI F RARE 2 A A I A B R BT B IRFRIE”,

KRARREREARR, A2 EEEFASERERMETULHPERNL.
AT BA B R AR A RANE) 2009 55, 1R AT ARAL

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
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”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“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 2001. 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

BIBERR
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Telephone: (65) 6713 0473

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: +91 22 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.ntml
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.18 Feb 2022 OUTPERFORM at 40.45 target 66.80.
.29 Mar 2022 OUTPERFORM at 31.00 target 45.80.
200 Jul 2022 OUTPERFORM at 22.25 target 37.60.

. 28 Aug 2022 OUTPERFORM at 19.52 target 35.70.
.31 Mar 2023 OUTPERFORM at 21.70 target 25.00.
. 24 Aug 2023 OUTPERFORM at 23.60 target 28.00.
.21 Mar 2024 OUTPERFORM at 24.70 target 32.80.
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