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Sales Momentum Builds, Profit Margins Expand
- & K A Investment Focus

éﬁ#ﬁt F 4 7 Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)
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Aug-23 Dec-23 Apr-24 A, STRJEH 8.4 A, A% 1.8 A, A/ R/ E4 % N 4 9.6%/
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A8%+ MSCI China -0.5% 37.0% 68.4%
FEAETOR: HER| a6 B4 E RN R A8 AR K
Rmb mn bec23n  Decose  Decasi  pecaee | Fe RATLEIR 24-26 FIMNE 3%/1%/3% E & 42.1/52.8/67.6 /LT, F
Revenue 3,051 4213 5,276 6758 | VOBIEK 38%/25%/28%; Ll 24-26 424 4] % 166%/12%/1% £ %
Revenue (+/-) 19 38% 259 sg | 1.1/1.3/2.7 1270, RBIHAIEK 1203%/17%/100%, 24 A|F & 2.7%/
Net profit 9 114 134 268 | 2.5%/4.0%. HRALT /8] 24 5 2-2.5 45 PS 49 4{A, IRPAERT R AFE
Net profit (+/-) n.m. 1203% 17% 100% BARTE 104 1240, LB RN 6%E 79.4 B4 (M EILEH
Diluted EPS (Rmb) 0.07 0.87 1.02 204 | HKD/CNY=0.91, sbaT E AR 74.6 0 ), HFFh T KT RA,
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P/E 874 72 62 31 RSN, RATFARA LA

AR 2N 158, HTI

#A4£ 8% Rebecca Hu, CFA ZF—J Yiteng Li ¥E 3 % Liting Wang &= #} Hongke Li
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A B (1405 HK) BRI TF T

R 1RPBOMRAINE (LT; %)

2021 2022 2023 2024E 2025E 2026E
N (fen) 16.1 20.2 30.5 421 52.8 67.6
YoY (%) 45.9 25.4 51.0 38.1 25.3 28.1
24 (fe) 11.9 14.7 22.1 30.6 38.4 49.1
EFE (%) 73.6 72.8 72.6 72.7 72.7 72.7
YoY (pct) 1.7 0.8 -0.2 0.1 0.0 0.0
AHNTR (ML) 7.0 7.9 11.8 14.7 17.3 21.4
AL HHE (%) 43.7 38.8 386 35.0 32.8 31.7
e R (L) 2.3 2.7 3.8 5.0 6.5 8.3
HEFHE (%) 14.2 13.4 12.5 11.9 12.3 12.3
FF R (L) 1.4 1.7 21 2.6 31 3.8
HIEF S F (%) 8.8 8.3 6.9 6.2 6.0 5.6
27548 (i) -1.4 -1.1 0.1 1.1 1.3 2.7
LEREFE (%) -8.9 -5.6 0.3 2.7 25 4.0
YoY (pct) 9.2 3.3 5.9 2.4 -0.2 1.4

ForbkR: A8 AR, HTI

&2 AHBATAAE

HTI 3 LE Pk R
FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
BN () 42.1 52.8 67.6 40.9 52.2 65.8 3.1% 1.0% 2.8%
4] (M) 30.6 38.4 49.1 29.7 38.1 48.0 2.9% 0.6% 2.3%
EF)FE (%) 72.7% 72.7% 72.7% 72.8% 73.0% 73.0% -0.1% -0.3% -0.3%
22984 A8 (1) 1.1 1.3 2.7 0.4 1.2 2.6 166.4% 12.5% 1.4%
BZHFFIFE (%) 2.7% 2.5% 4.0% 1.1% 2.3% 4.0% 1.7% 0.3% -0.1%

T KR 3 MR, HTI A

& 3TN FAF R (4%, 20240829)

A T &2 A EPS(LC) PE PEG PS
LC USSmn  FY24E  FY25E  FY26E  FY24E  FY25E  FY26E 24-26E  FY24E  FY25E  FY26E
PR PR 520 HK 1.0 137 0.1 0.2 0.2 9.4 4.7 4.4 0.1 0.2 0.1 0.1
AEHR 2150 HK 1.4 312 0.1 0.2 0.2 18.5 9.0 6.3 0.1 0.4 0.3 0.3
BRI 6862 HK 13.0 9,328 1.0 1.1 1.2 13.5 12.1 10.9 1.1 1.4 1.3 1.2
e 8 9869 HK 1.8 299 0.2 0.3 0.3 8.1 6.4 5.5 0.3 1.8 1.4 1.2
LA 9922 HK 2.5 449 0.2 0.4 0.4 10.0 7.0 5.9 0.2 0.5 0.4 0.4
ElA 9987 HK 263.0 12,939 17.2 19.2 219 15.3 13.7 12.0 1.1 1.1 1.0 1.0
743 ok LKNCY US 19.5 6,541 1.2 1.8 2.2 15.7 10.7 8.7 0.3 1.4 1.1 1.0
i F35 12.5 8.8 7.5 0.5 0.9 0.8 0.7
BB PR 1405 HK 69.0 1,155 1.0 1.1 2.2 72.0 61.5 30.7 1.2 1.8 1.4 1.1

KA R BHE—HFL, HTIRAE
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X A (1405 HK)

W 53R R AT A TR

BRETRT

E B 54847 2023 2024E 2025E 2026 FEK (BHA) 2023 2024E 2025E 2026E
HBAHE (L) 23S IN 3,051 4,213 5,276 6,758
SRy & 0.07 0.87 1.02 204 TRk (837) (1,150) (1,440) (1,845)
B A K 17.3 16.3 17.4 19.4  ZA4)E 2,214 3,063 3,836 4,913
BREZTINAR 4.4 5.4 7.4 102 EH)Fy% 72.6% 72.7% 72.7% 72.7%
B R A) AL RA (1,179) (1,472) (1,733) (2,140)
WAERAE (42) AT FRES 38.6% 35.0% 32.8% 31.7%
P/E 870.3 72.0 61.5 307 AA (381) (500) (652) (834)
P/B 3.9 3.8 3.6 32 AeHAE% 12.5% 11.9% 12.3% 12.3%
P/S 2.7 1.9 1.6 1.2 ZiAE (77) 124 267 474
EV/EBITDA 31.5 22.4 16.0 114  #BLAEE -2.5% 2.9% 5.1% 7.0%
REE (%) 0.0% 0.0% 0.0% 0.0% EBIT 57 133 262 469
BARIEARAT (%) EBITDA 267 393 576 845
ERIES 72.6% 72.7% 72.7% 72.7%  FrigAt (29) (30) (45) (89)
2 A A % 0.3% 2.7% 2.5% 4.0% A HPIFHEEYR 1269.4% 40.0% 25.0% 25.0%
BRFREE 0.6% 5.4% 6.1% 11.1%  2AAF)HE 9 114 134 268
REEIRE 0.2% 2.6% 2.7% 4.7% ZRFHERY 0.3% 2.7% 2.5% 4.0%
K EIRE -19.9% 2.2% 4.6% 6.9%
BAHK (%) XEkER (BFL) 2023 2024E 2025E 2026E
B K F 51.0% 38.1% 25.3% 28.1% RHKAE 1,019 961 996 1,189
ER I DEE RS n.m. n.m. 116.0% 77.5% KR 10 15 16 24
ZRaEA AR E nm.  1202.6% 17.1% 100.1% A% 73 119 122 187
AR e A e A7 rERBDE~ 113 113 113 113
= RARE 49.4% 53.2% 56.3% 58.6% K FA 1,215 1,209 1,246 1,513
i RS 1.2 1.0 1.0 1.0 BEHX> 626 844 1,050 1,273
FA R 1.1 1.1 0.9 09 EHARE~ 967 1,196 1,578 2,021
e d 1.0 1.0 0.8 08 ABE”~ 1,229 1,224 1,232 1,239
Vg & X F PR Yk 109 109 109 109
LR ) 55 R AL 1 1 1 1 JERFHTSAIT 2,931 3,373 3,970 4,642
VO E 4 30 30 30 30 K& 4,146 4,582 5,216 6,155
JLAT 2K B 4 RS 60 60 60 60 M RIR 229 314 413 525
JEAT K 154 232 251 367
PERER (AFL) 2023 2024E 2025E 2026E  H A A& 634 634 634 634
HA)E 2 74 179 357 REfHrAt 1,017 1,180 1,299 1,527
EIMA I E 328 573 728 901 k#Hfitr 1,009 1,238 1,620 2,062
E 2 3-g &1 119 40 54 38 Hkfiin 21 21 21 21
FTIEFAET ) 87 26 16 43 HERE) fiiR At 1,030 1,258 1,640 2,083
BEEHALA 536 714 976 1,339  fifxEit 2,047 2,438 2,939 3,610
BRFHAER (732) (461) (523) (595) JEA 879 879 879 879
BEFEDAER 217 (311) (419) (550)  FAAAR 2,342 2,342 2,342 2,342
AESATE 21 (58) 34 194 BHKE (1,122) (1,078) (944) (676)
B e 544 587 529 563 VAR ToNE] ARG 2,099 2,143 2,277 2,545
BRAAE 1,019 961 996 1,189  fitfpiA BB A 4,146 4,582 5,216 6,155
&ii: (1) APt EAAIAR M B 8Ah 8 A 29 B; (2) A L&KM AR A
KRB NG MR, HTI
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APPENDIX 1
Summary

DPC Dash released 1H24 financial results on Aug 28t™. Revenue reached RMB 2.04bn, up 48% YoY. Average store sales were
13.5k, up 10% YoY. Total stores accounted 914, 146 stores were net added. SSSG was 3.6%, increasing for 28 consecutive
quarters.

Store GPM was 72.7%, up 0.3pct YoY. Store OPM was 14.5%, up 1pct YoY. Adjusted NP was RMB 51mn, adjusted NPM was
2.5%, up 3.8pct YoY.

We project the revenue in 2024-26 to be RMB 4.21/5.28/6.76bn, and adjusted NP to be RMB 114/134/268mn, respectively.
We value the company by 2-2.5 x 24 PS, with a TP of HKD 79.4 (HKD/CNY=0.91). 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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APPENDIX 2
ESG Comments

Environmental:

The company has made significant efforts in reducing its carbon footprint and utilizing recyclable packaging.
Social:

The central kitchen system ensures food safety.
Governance:

Excellent.
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TRELHE

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
&) (HTISCL) A AR 7 B NPT AR ) A Sk e, 88 B RIEA 2 A (HTISG) & R A B LA T 1 8] B B R AMBIEAE ).

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:

Ao BB, ERRE (1) AFRRETHRUEARRT AN AR T RAGETRIA B4R R EFTADAMAE, FE (i) RORH T RAETHNSARLRE T X
R EAERAAS ARABAK, RARRE YAt A ARG ik, AN (QHEANNTE) AL ARBAEAMSH L. APANTE (ALEELN) BR2EAHR
RIBRELAEH 3T A XY IR RS FTiT6 B A7) #9384, |, 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 (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.

£ E-, ERRE (1) AFRRE T HRUEHARRT AN AR T RANETRIA 8RN R EFTADOMIE, FE (i) KORM T RAETHY HARLRE T £
R ERERINS AERRNEAK, RS T A6 A FA D WiER, &N (QHEANNARE) ELTAHRBAEMMFAE, KPAARE (KL24000) KR2ERH
RREZFEH 3NTH D ALY RARIRE 3736 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.

R, ELF, ERRKE () KERRET O EIUEARR T RN AL & REMGETIAA B 4708 R LTI UL, FA (i) KARMTRAETRYHAFTRET L
R BRER IS AERNENE, KRS T AT B ARG MiER, &I (AHENNRE) A1 ?ﬁi%ﬁﬁﬂw%ﬁ CRRRNTE (ROBEEMN) BRAEAH
RIRERHER 3N TR AL IAT RS FriTi6 B 47408 #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.

o BEA, ERRE (1) AFRRE T HEUEHARRT AN AR T RANEIRIA 8RN R EFTADOMIE, FE (i) KARM T RAETHY HARRRE T A
R ERERINS AERNENK, RARE T A6 B RN G WiER, AN (AHENORE) ELTARBAEMMSAE, AFRNRE (ALEELMA1) A2 EAM
RIREXBEH 3N THD ALY IARIRE 3736 B 478 #9384 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.

AR ERE 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).

AR (2020 % 7 A 1 BF#HAT) WAL Rating Distribution
ARER (ATRAHT) KA FREAARARTABAERNE 2090

A RFRT. PHRBTAT, K4 LF@RE HT AR L, SR HT
RAMONEN T &, BXERFEARLLAERAFR, AEAE

AT, MIRHRRPRLAREEARTEN, BEENELREZORR L

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 8932 A AN, KATAH b MR R %) )\%ﬁk"x?}"}
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BTXF, Ak 1218 M ATGA R EBREKIBE 0% L, KEZ
’F

AW Z ARSI AAR-TOPIX, 4E - KOSPI, 4 7% - 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 L RHE: B A-TOPIX, #E - KOSPI, 4 7% - TAIEX, 7 & - Nifty100; £46F 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 Outperfor m, 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
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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.

ARERERAHR: BARREAHE, HAIBERE, FERS TRESEP LB RELTHEL, IAATTRABEGIRE NS, TAHEL REMEF A
THARERA, R AFNERETARBEE, AEAELRA.

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.

BEER A REZ: BARGRTRARPAERRBENTE A REFEEPA, BEIEA (600837.CH) , BAERT LAENENE), LATTERAATE A ROHLRE. 12
2, AR REA B EE AR GFAEG, PSR RS ETEARE A BIEET A 4 RF)

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.

BB R 100A K (Q100) 8% BEE 7 QL00 552 —A 045 100 L BBEAR AR PE ARG 275, RERZRALATRENhRis, FEATELIER A
RANE TR EHRT, HERREE Q100 BHAN L LT,

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.

BRUA) (FINESG) BABRAT A Ak A LR (FINESG) SBLA, 4L Fmlit ARRAREARN:

F—% XA| (FIN-ESG) $kiB % oy R THEMFAHARGENT (AT RAFARXED") ATAERBAOMELHERR, KNG RAEARATERTEEMRIE, 3]
HIFBERIBAE, FRMAREIMIIEETEN, CREEAETIASAANE, BEXBRARERT BHRE, K08 R ETMIAHE T A BEA AR
RO RE RN AR ERE A T

F 2k BRFARBRERERE ARG REANAE P, KAEARR AR HARE § 4 RIS § AR HIBT . KA ATA A SR R R A RAA A ASE B L B )]
B, BRARERR @S HATEH, BITHA S A REBAENER—KAA RALENIE. BREAFHA, Kk (PMFLEHEF) RRALEAN, LaHL
SRAMEH B ERRETA.

F 25 KRBT RNG A, RN RERGAARA. RERANIBEREATER, EAIASIMM ARG REIE T R4 RA THEATANLE 0, RESRARIERAH
AoAHL % L BRBE A% A B TR KA A R RE. B SIS BARSEE. RA BRBEAENF, TURRLRRALRE Z 5%
AARKH, @R P AREMEHRETE ARFRETE,

S04 BALTENALE, RARREFERANLRBHAL (o CLRMER 2 EMHN) CERRA P RS (ARE) i) (ERABALR) F) AA%0, Nkl
WXHARIIT, ZALRERELMMAALALR RATF—HH, WAKLTFRAAOZAE.

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 investmennt 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. Ifany term 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.

TELTAY:
FOEEANRRRE: AREDERRFREAZAARAZ (“HTISGL") HATHEADFREFRARARAD (HTRL) £47, A ARBEABEARMREN (F571%) &
AEAERNTED GLEARBENL) BMER, FARHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK At A AX AW 44 K
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EALFBE.

WEEANRERE: RREANFIEAR S BTRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) & #) Haitong Securities India Private Limited (“HTSIPL") Ff %
17, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /M) (4484 TWER AT ) HFFRRE, HTSIPL T 2016 % 12 A 22 AA0KM
FRAFREFEAZBA RN (HTISG") B—H2.

FIAMAREHERE R LA LRSI, 24T hEEEREARDA RS R/RAEEREA DG ARAT L BT ERLA.

R ELE EANE CHAEIRATERR, 12 HTIRL. HTISCL AT LB FAE B REAZAARAD (“HTISG") HARM LERE, TEMAEAETHETATRE T
FRRRIE, AXHTHANENBEARS O, $HEX, BAAFRP. ALBRBAERR, IHTPRANETAIILRZOAAFEZBRTLLNNE, KLHH3E/
RERBHATEAF RN FREFREM RN, EXLARTER, AP RAMEATELERTEEL, RERF ROLTARE R POl FAZATHY, WLELTL
TRAGEE FARANG R, SEORAFF—AREABRNER, ZEBRR), OHUTRITALLY, APATRNRG TR, BlFREAHANRTA. BT HART)
AXBR OB EACRL A, PR FALBAEHGHMERR, EOMERAFNRGRE, BrELR AT FEERNOERTEA G THEE, A At b
AN ELRR, ARERRLAFEERAEAATESTE, £HFRAAXSFANMAF LT ARAABNAK, 16 RETE. RRRKEAS LY RREETF
f£,

A AL A AR TENMTIRIS, HTISG AKMMERNG] . FATEAR. TERER, YT AR LZEAGRIG RO ETIEAIITESHA KO RBLNARITER,
HTISG 44 & R, R ) RA Lt LALHTH HTISG MR AP A3 S KA R ENARMN 0 AR B BT HFAE LA K%, HTISG THEH AL AHARRAELR
—HHERAER, 2 HTRUERA LA R AR RAAT BEZF k7, TRREN,

97 9 8 B R P 3k www.equities htisec.com , B HESA (AR RARG B A EF RRINARFTRLHNNEE S,

FEEIMREER & ARALE AL A ARE RO AL FINRA BATEMRA REFA LA T4, FERZEE FINRAK X5 ARAARE B i d it irfd, A EGRAT
EAR RS 261 LN LA,

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
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.

PR AR 4o

RETLHAME, FNEAFLTEARESARARRL P HANETEARTET L SR AA R R LR KRR EREFHEAR.

AREFANELER: BARFEARNA A (HTISCL) A X AR LRE, HTISCL AEABARERS 1 R2ATED (WSEATS) BHIENG . AHEREHFFHA
GEARBRAG) (FBEi% 571 F) (ATRASO") FRZHEARH, EAZAIMEY, AFLREMRES SFO FIRZ M ELETE". KAFLRERZTIERAR
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BRESURERANGE, ERLRBEARLRE PHANEEMERTAR. AREREORBARALRE T FARELHENETETHBEE HTSCLAEAR.

FRERADBLER: KALREE HTRL, HSIPL & HTIKK %5, HTIRL, HSIPL, HTUKK DAREATIE HTISG 2B BENE, HALZEEM, BRALEE£THLREHE A
AAMARBLIBEAEHAR, AFLREREARE 1938 £ 2 BEAL S E"S 1526 AR OB REME 1 28 ZE2AMZTA 1 (“Major U.S. Institutional Investor” ) #= 1 AL
"“%‘J ("U.S. Institutional Investors” ) . ) & BAMZ A 2K A ZIRERT, Haitong International Securities (USA) Inc. (“HTIUSA”) BxtREHARR R, HARIAMZREGEE
e %“Wﬂif&%ﬁ;i\%ﬁiwﬁmé#Mﬂmﬁﬂa%émﬁlwié’w\%, A48 HTIUSA. HTIUSA 42 F 340 Madison Avenue, 12th Floor, New York, NY 10173, @.4% (212)
351 6050. HTIUSA 2./ £ B F U.S. Securities and Exchange Commission ( “SEC”) #9247, )&;{FlnanmalIndustryRegulatoryAuthonty,Inc (“FINRA") #%J. HTIUSA R 45
KFRRE, CRARET QAN EETRAT, KAARRREOETERRAE, FEAREMIRARRE, L RZRT HOIPL, HTIRL & HTUKK A#E#ATE LIEARM
XABIENT). KATRE T B HSIPL, HTIRL & HTUKK 27 IR EA 2 A3 L4 FINRA 9B R AT I K46, BLTT 8 R FINRA % 2241 £HLZ M 5 B ARG HRA, AFER
%%ﬁ%%ﬁ%ﬁ%iwﬁﬁ%wﬂn&ﬁ$ﬁ%ﬁﬁ¢ﬁ%ﬁ&ﬂ#%lﬁ#ﬂﬁ%@%xi(@%Am)q% E—f R, EEERATHEATRAA R, IA%EB MY
HR, AFEZREASMALRILGE LT RA A %l/\ﬂT EAZFIHFILROFAARS ZBRAN AN BT ER, AFLRE AR LR By AT
iif}*{‘%ﬂ%éﬁéliéﬁﬁﬁ‘éﬂiﬁééﬁmﬁ%zE?MJéﬁw/ , TRAGFEAIAALRILONMESIMAN S L EAR A B0, £ERBANIA P BERE:

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

New York, NY 10173

BAAWE: (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 s 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, HTIJKK, 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 HTIJKK. The HSIPL, HTIRL or HTIJKK 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

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREFEHALFR, AT EARLERE (THPE", ARSINMT, FOESBENTLR. BENTRERSE) RARBER A T EREEARKEZHAHA
RATHRAGMA, FAREREEEA, AT OERARAETENELP, 2559, AXHETBFAMAAKERGA LR E RN, ARARBEENE XL 0lE
HAE, AREFTELRAA OREIATZHA, FMEAR A RAN TG LER AN E KA O ETIEARET EARE, BRAHOAR AL T LERAMAZ.

WEXBRFANBLER: AETEATAFHAARERBED EETNERN D ST ERA B E AN EZH I AN LG, AP RRIEAERE RO ETELAS
BEITARAREDBE AR XS KIEART MR ZIBIALA B 413142 T & Haitong International Securities (USA) Inc. (“HTIUSA") Py, /48] & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing RegistrantOingations (“NI31-103") #%/33) 1 BRRHA%% 1 (“International Dealer Exemption” ) 8K 57, 42T X M43
A RIRFRITS, 2 KBARBLLA., ENEX, BFMAEETEATHRERBEAEMEANBIRAA S, RAEER, TEIM L. MERNETEALR AR
ANHEEIHH AT EINETF KWETFHH. LPAENE LRNREAGRE, ETE AR E AR Bk, ERIZFHIE, B Mgk ifn‘“/\fﬂ%’%ﬁﬁ hEF
National Instrument 45-106 Prospectus Exemptions % 1.1 % %4 Securities Act (Ontano)%’ B3NP AR TATHERLA 1 (“Accredited Investor”) , HAZZRAEAT National

BIBERR
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Instrument 31-103 % 1.1 7 AFALE 49 1 5 THEE 1 (“Permitted Investor” ) .

Fmk R XA B LER: KH7IRS Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAmskd&At, HTISSPL RAFA (WA FIE) 2001 (“FAN") 2 X HB A4
BE, T (a) REXTEA, SRTTRGHRY, LAFTERLDFDMIARLSHNRR (b) RIFIMA KIS, RPFITERLHFPIMTE RS AN RN AT LR
£ ARRRERRBAAS GEARBLED 2001 5 A FATALANEELS. HTRRFLRERF LN RS XN ETAR, AFRREGRIALELNTE LS
HTISSPL B % :

Haitong International Securities (Singapore) Pte. Ltd

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

15 (65) 6713 0473

HAREA O RPFA: AFLREDERE FERAA RN LA, §EPKANERTE ZHLRRSRER REML BRI (4B 8 RERIAR % (“FE”) ) £ 61
(1) 4, %1711 (1) A8PFRBXER)

RERKARRZ N D LER: ARSEANELTFFIH Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, EARTRSARSE

HAANBTAAA RO REELE P . RARTERIMARTERNE P FEFRHARE. Haitong International Securities Company Limited 494 XAV 494 K AR B2 B A T £

RERFTIRE T RAM FRCKATRALHRN 05%. HHRBRALELREA THRACLBLPXALCET TRAT.

BRATHZF AN EER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 314k i
KA LEARBEEERS (LTEARICT) 28 (RRALEN) X35 2016/396 FAZTERKATNLARRL, AFATLRTARE 2001 £ (Nd)%) ERXATARLE P

RESBRAN EEERERAARALABREFTHEL, ASIC HMFEATEAT MR www.legislation.govau, HEEFRRENEERETIEEEENLGTH, 7
SHEERAKADAERGERAELR

WERRZNBHER: AREONFIEAR S KR RIEANATAZ Securities and Exchange Board of India (“SEBI”) Y47 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, Q45 RA A 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4454 T HER AT 1 ) HRHR%E.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AR %247 2 A5 INH000002590

Hu3k: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

75149122 43156800 5 £:491 22 24216327

AMAb ik AANFHEAA: Prasanna Chandwaskar ; H7%: +91 22 43156803; ¥, F ¥ 44 : prasanna.chandwaskar@htisec.com

“FiEE, SEBIKT Y M NISM (1AEF RARE T A RRAA R A RBETDRARE.

KAMROBEREARR, A2 580GGBARERETUALHPEILA.
PBATA . Rl E A 2 A A TRANE) 2019 %, REHARA.

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.

B BERR
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10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
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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May-2023  Jul-2023  Sep-2023 Mow2023  Jan-2024  Mar2028 Mayw2024  Aug-2024

1. 28 Now 2023 OUTPERFORM at 60.00 target 75.50.
2. 28 Mar 2024 OUTPERFORM at 53.50 target 74.60.

Source: Company data Bloomberg, HTI estimates
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