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Tablel FCF FM

Rmb mn FY24 FY25E FY26E FY27E FY28E FY29E FY30E FY31E FY32E FY33E FY34E
Forecast Year 0 1 2 3 4 5 6 7 8 9 10
Time Factor 0.6 0.4 1.4 2.4 3.4 4.4 5.4 6.4 7.4 8.4 9.4
(fraction of year to next FY end)

Sales 27,026.6 29,777.0 32,794.5 35,885.9 39,2213 42,815.7 46,684.7 50,844.7 55,312.9 60,107.1 65,246.3
... Growth 1.0% 10.2% 10.1% 9.4% 9.3% 9.2% 9.0% 8.9% 8.8% 8.7% 8.6%
Gross Profit 5,895.3 7,128.8 8,040.8 8,864.7 9,757.5 10,723.7 11,767.7 12,894.6 14,109.3 15,417.5 16,825.0
... GP Margin 21.8% 23.9% 24.5% 24.7% 24.9% 25.0% 25.2% 25.4% 25.5% 25.7% 25.8%
SG&A -2,136.5 -2,316.1 -2,510.8 -2,721.8 -2,950.6 -3,198.6 -3,467.5 -3,759.0 -4,074.9 -4,417.4 -4,788.7
... SG&A Margin 7.9% 7.8% 7.7% 7.6% 7.5% 7.5% 7.4% 7.4% 7.4% 7.3% 7.3%
Depreciation & Amortisation 53.7 53.7 53.7 53.7 53.7 53.7 53.7 53.7 53.7 53.7 53.7
EBIT 468 1743 2207 2546 2913 3312 3741 4203 4698 5227 5792
Add: Amortisation 17.0 17.0 17.0 17.0 17.0 17.0 17.0 17.0 17.0 17.0 17.0
EBITA 485 1760 2224 2563 2930 3328 3758 4220 4715 5244 5809
... Margin 1.8% 5.9% 6.8% 7.1% 7.5% 7.8% 8.0% 8.3% 8.5% 8.7% 8.9%
... Growth

Add: Depreciation 36.7 36.7 36.7 36.7 36.7 36.7 36.7 36.7 36.7 36.7 36.7
EBITDA 521.8 1,797.1 2,260.6 2,599.3 2,967.1 3,365.2 3,794.6 4,256.4 4,751.5 5,281.0 5,846.0
... Margin 1.9% 6.0% 6.9% 7.2% 7.6% 7.9% 8.1% 8.4% 8.6% 8.8% 9.0%
Less: Tax -56.3 -173.7 -220.1 -254.0 -290.7 -330.6 -373.5 -419.7 -469.2 -522.1 -578.6
Less: Minority Interests 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3
Less: Increase of Working Capite 132.7 60.1 106.7 119.5 128.6 138.2 148.4 159.2 170.5 182.6 195.2
Less: Capex 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
... Capex:Depreciation 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x
Less: Acquisitions -131.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Free Cash Flow 468 1,684 2,148 2,465 2,805 3,173 3,570 3,996 4,453 4,942 5,463
... FCF Growth -128.2% 260.1% 27.5% 14.8% 13.8% 13.1% 12.5% 11.9% 11.4% 11.0% 10.5%
PV of FCF 492 1,634 1,923 2,037 2,138 2,232 2,317 2,393 2,460 2,519 2,569

AR IR: wind, HTIFAN;

AE 2024/11/24

£A:B T DCF AR (WACC 8.4%, KELIEKFE 3.5%) it 3] e IARME S 871.5
ATH T, SERPEAN A 5.42 % T /0%, TR B AR 14.5% (AT/E WACC 7.8%, A%+ &
AARERIN 0.8 1FT 2 09, REWKELHIFISUAE)

Table2 DCF &8k

WACC DCF Valuation

Risk Free Rate 2.3% Sum of PV of FCF 22,220.9
Market Risk Premium 8.0% PV of Terminal Value 54,464.3
Equity Beta 0.90 Enterprise Value 76,685.2
Cost of Equity 9.5% Add: Net Cash 4,365.4
Cost of Debt (Pre-tax) 6.0% Equity Value(rmb) 81,050.6
Cost of Debt (After tax) 5.1% Equity Value(HKD) 87,151.2
Debt weight 25.2% shares 16,065.0
Equity weight 74.8%

Tax Rate 15.0%

WACC 8.4% Terminal Growth 3.5% Value per Share, HKD $5.42

FHRIR: Wind, HTI T,
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Profit & Loss (Rmb'm) FY23A FY24A FY25E FY26E Cash flow (Rmb'm) FY23A FY24A FY25E FY26E
Total turnover 26,763 27,027 29,777 32,795 Operating profit 1,256 1,434 2,470 3,168
Cost of sales 21,062 21,131 22,648 24,754 Deprecation and amortisation 64 54 54 54
Gross profit 5,701 5,895 7,129 8,041 Changes in working capital 430 (133) (60) (107)
Total operating costs 4,445 4,461 4,659 4,872 Other operating cash flow (1,493) (275) (786) (974)
Operating profit 1,256 1,434 2,470 3,168 Cash generated from operations 256 1,080 1,678 2,141
Other income 577 311 311 311 Capex 0 0 0 0
Interest income (expense) 6 6 6 6 Other investing cash flow (532) (4,881) 0 0
Share of loss from an associate/JV 11 (6) (6) (6) Net cash flow from investing activities (532) (4,881) 0 0
Pre-tax profit 551 939 1,737 2,201 Change in borrowings 0 0 0 0
Taxation 17 56 174 220 Proceeds from changes in capital 0 0 0 0
Net Income 534 883 1,564 1,981 Other financing cash flow (111) (1,982) (6) (6)
Minorities 1 (0) (0) (0) Net cash flow from financing activities (111) (1,982) (6) (6)
Net Income to ord equity 533 883 1,564 1,981 Cash at beginning of period 10,548 10,917 9,553 11,225
One-off expense 0 0 0 0 Net change in cash (388) (5,783) 1,672 2,135
Normalized net income 533 883 1,564 1,981 Forex effects 0 0 0 0

Implied cash at end of period 10,160 5,134 11,225 13,360
Balance Sheet (Rmb'm) FY23A FY24A FY25E FY26E Free cash flow 256 1,080 1,678 2,141
Total cash and equivalents 10,917 9,553 11,225 13,360
Inventories 2,102.3 1,399.7 1,500.2 1,639.7 Key Ratios FY23A FY24A FY25E FY26E
Account and other receivables 1,140 1,491 - - Growth
Trade receivables 579 785 865 953 Revenue growth 30.1% 1.0% 10.2% 10.1%
Other current assets 25 5 2,144 2,097 Operating profit growth -97.1%  -2114.0% 124.7% 32.2%
Total current assets 14,914 13,512 16,013 18,327 Net profit growth -300.9% 65.6% 77.0% 26.7%
Property, plant and equipment 14 36 36 36 Margins
Other non-current assets 5,820 6,158 5,461 5,461 Gross margin 21.3% 21.8% 23.9% 24.5%
Total non-current assets 5,834 6,193 5,497 5,497 Pretax profit margin 2.1% 3.5% 5.8% 6.7%
Total assets 20,748 19,705 21,509 23,824 Tax rate 3.0% 6.0% 10.0% 10.0%
Contract liabilities - - - - Net profit margin 2.0% 3.3% 53% 6.0%
Trade and other payable 3,714 3,351 3,591 3,925 Key Ratios
Bank borrowing - - - - ROE 3.5% 6.1% 9.7% 11.0%
Other current liabilities 1,723 1,675 1,675 1,675 ROA 2.6% 4.5% 7.3% 8.3%
Total current liabilities 5,437 5,025 5,266 5,600 Capex/revenue 0.0% 0.0% 0.0% 0.0%
Bank borrowing - - - - Current ratio (x) 2.7 2.7 3.0 3.3
Other liabilities 163 162 162 162 Creditor days 8 11 11 11
Total non-current liabilities 163 162 162 162 Debtor days 64 58 58 58
Total liabilities 5,600 5,188 5,428 5,762 Inventory days 36 24 24 24
Shareholder's equity 15,174 14,544 16,108 18,089 Sales/avg assets 1.3 1.3 1.4 1.4
Minority interests (26) (27) (27) (27) Credit analysis
Total equity 15,147 14,517 16,081 18,062 Debt/EBITDA (x) 0.0 0.0 0.0 0.0
Total liabilities & shareholders' equity 20,748 19,705 21,509 23,824 Debt/equity 0.0 0.0 0.0 0.0

KA RIB: Wind, HTIFRM; & ZE 2024/11/25
IR E R
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APPENDIX 1

Summary
Event: The company released its interim performance announcement for the six months ended September 30, 2024.
Comments:

The revenue has been growing steadily, and the profit margins have been further enhanced. As of FY25H1, the company achieved
a revenue of CNY 14.27 billion (+10.2%), a gross profit of CNY 3.53 billion (+23.2%), a net profit of CNY 0.77 billion (+72.8%), and
an adjusted net profit of CNY 0.98 billion (+52.2%); corresponding to a gross profit margin of 24.8% (+2.6 percentage points), a net
profit margin of 5.4% (+2.0 percentage points), and an adjusted net profit margin of 6.8% (+1.9 percentage points). The
simultaneous improvement of the company's gross profit margin and net profit margin is mainly attributed to the consolidation
of the advertising business in the health category, which has brought about the optimization of operational efficiency and the
enhancement of pricing capabilities.

Broken down by revenue segments:

@ The self-operated pharmaceutical business achieved a revenue of CNY 12.12 billion (+5.9%). The growth of the self-operated
business was mainly due to the increase in the categories and SKUs of self-operated B2C retail products. As of FY25H1, the SKUs
of the company's self-operated business increased to 810,000 (+6.1%).

@ The pharmaceutical e-commerce platform business achieved a revenue of CNY 1.71 billion (+67.5%). The high growth of the
pharmaceutical e-commerce platform business was mainly due to the inclusion of AliHealth's marketing review services and
growth services, realizing the closed loop of solutions for health brand merchants. As of FY25H1, the number of merchants served
by the platform increased to over 40,000 (+25%).

@ The revenue of the medical health and digital services was CNY 0.44 billion (-9.4%). The decline in the revenue growth rate of
this business was mainly due to the company's business optimization.

The expense ratios have been slightly optimized, and the platform's operational efficiency has been improved. As of FY25H1, the
company's fulfillment expense ratio was 8.9% (-0.8 percentage points), the sales expense ratio was 6.9% (+0.2 percentage points),
the administrative expense ratio was 1.3% (unchanged), and the R&D expense ratio was 2.2% (-0.2 percentage points). The overall
operational expense ratio was optimized by 0.8 percentage points.

The development of the drug traceability code business will help the company expand cooperation with pharmaceutical
enterprises and promote the improvement of the digital infrastructure construction of the pharmaceutical retail industry. As of
September 30, 2024, the company has cooperated with more than 600 pharmaceutical enterprises in drug traceability services.
We believe that the drug traceability code will promote the rational and safe use of drugs by patients, improve the operational
efficiency of the pharmaceutical retail industry, and promote the orderly development of the industry.

25 Nov 2024 5 ® nen
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Profit Forecast and Valuation:

We believe that driven by factors such as the increasing penetration rate of online services, the gradual improvement of online
medical insurance policies, and the outflow of prescriptions, the scale effect of the company's business is expected to continue to
expand. We expect the revenues of FY25 - FY26 to be CNY 29.78 billion / CNY 32.80 billion, with year-on-year growth rates of 10.2%
/ 10.1% (the previous forecasts for FY25 - FY26 revenues were CNY 31.16 billion / CNY 34.78 billion, and the downward adjustment
was mainly due to the weak macro consumption environment and the lower-than-expected sales in the first half of the fiscal year).
Considering that the consolidation of the advertising business significantly increases the profit, we expect the net profits of FY25
- FY26 to be CNY 1.56 billion / CNY 1.98 billion (unchanged compared to the previous forecasts. The reasons for the unchanged
net profit forecasts are that, on the one hand, the company's operational efficiency has been improved, and on the other hand,
the advertising business has been growing steadily and continuously contributing to the profit).

According to the DCF valuation method, we predict that the equity value of the company one year later will be HKD 87.15 billion,
corresponding to a share price of HKD 5.42 per share (based on WACC 8.4%, perpetual growth rate 3.5%), with a 14.5% downward
adjustment of the target price, maintaining the "Outperform" rating.

Risks:

Risks of sales falling short of expectations, risks of intensifying industry competition patterns, and risks related to Internet policies.

25 Nov 2024 6 ® nen



APPENDIX 2
ESG Comments

Environmental:

The company has devoted to improve the weather change, natural resource saving through providing online platform.
Social:

The company haas devoted to improve the human resource, and product responsibility through providing better management system and
richer product categories.
Governance:

The company has a integrated governance system.
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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:
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R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RREZFEH 3ANTHD ALY RAR RT3 B 4728 #9384, |, Kehan Meng, 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.

A, MR, ERRIE (1) AFRRE T HRUEHARRT AN ARL T RANETRIA BN R EFTADAMIE, FE (i) KORI T RAETHYHARERE T R
R ERERINS AERRNEAK, RS T A6 B R WL R, &N (QHANNARE) ELTATBAEAMFAE, APAARE (KL245000) BRLERH
RIRERFEH 3NTHD ALY RAR IR FTiT36 B 4708 #9384, 1, Xudong Sun, 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.

FAFERE Conflict of Interest Disclosures

HAERALL LIRS TU\%%'%E«M%%“/&WJ&% THRTREINLARTEIHA AERT. AAHARERT, ATAARAFREOREZR (M THRETHR
ERRARR, ©F T HANAESEEL, %4 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).

FAZX (M 202057 A 1 BFHHT) WAAF Rating Distribution
BAER (ATRANT) KA TRAZERARTARERMBE A0
A RTRT. PHEBTAF. REHRAFRAE HT PR L, FEHT

EAMRRENZREL, A RGRNRETAE AR, it Ratings Distribution
/)LT’ /\*ﬁ‘ ﬁélﬁ‘l"/}}‘%ﬂ%mﬁ Z: 4@7'];;1)%’»;@( %Xﬁ?ﬁ'é’]%%ﬂ éﬁ/}%%ﬂ Most Recent Full Quarter Prior Full Quarter
Underperform

ATE05A (WhAFAHAAHL) DALREE, Underperform _
PR ERA
RTIRT, Ak 12:18 M ATRRE AR IREE 10%0 L, KEZ
’F

TR, AR 1218 MATSETREBETARK, RERXET. RE
FINRA/NYSE 8932 R AALN], B AAH B 14374 m}%?ﬁ :c%%ll

BTX®, £k 1218 M AR KRSk RA 1004 L, KRR L
’F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
| - SP500; AT o B4 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,
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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 %9 30 AEERFREFLAESH

P L3 BIAG

(##)
BARGFREFLELE 91.8% 7.8% 0.4%
BRRITEP * 3.5% 4.4% 0.0%

MRS LR E P T B E NI,

LRPFIHFEN, FHAEEPIREANGART AT, uAEE XTI,

RAARIE FINRA/NYSE 893 B A AN, EMA B BN R~ 25, FEEE LRI ROAERRNRE,

RATHREEAENX (22020564 308) :

FN, Ak 1218 /M ARIAA B HKIBE 10%00 L, RER T

P, Rk 12-18 MR ARART R ERHERAK, AER T, #R45 FINRAINYSE 43R A A AN, RATAHK T HIRAXIAEA XK 7],
Fih, Ak 1218 /M ARIAA A ESHSRRE 10%00 L, RER T

B2 A RS A A-TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; 2 AT % B #A KK - MSCI China,

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.8% 1.8% 0.4%
IB clients* 3.5% 4.4% 0.0%

*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.

AR GERARL: BARRAANE. RARERRE, FARE PRESEALOBIFREIAAHEL, ZARTTHRABMEBIREZINME, ZAHLZERNEHEH
THATRZRA, R BHRMSTERGEE, AREAERA.

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.

HRER A REE: BARGRTRAFPAERREANTE A REAEAPA, BEIEA (600837.CH) , BAERT LAENEN ), LATYERATE A ROHLRE. 12
%, BEAAREA S BGEATRGPREL, FBEEREBLEANTE A RFATRA 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
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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.

BEERLA 100A KR (Q100) #%: HAEFRF QL00 R 04 100 L BBEAEENRATE ARSI ZF %, ZERERASATRZH R, FEOTHLIEAA
REKE Th LAAR, AEEREE Q00 BERNES LF.

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.

BRA] (FINESG) BABRAT A 4K AR LI (INESG) SBLAT, w42 Fmlt ARRAR EAEN:

Bk A (FINESG) 4884 1 ERTHARTARARAEL] UTRARLE") ATARRBOATELFERK, ANARE LB ERAL SR AEERRIE, A0
BB RAAL, FRMAH ETMASIAE TN, LTREAETIAIIANE, BERRA A LRS HHRE, AN RHEAMASAR T BIA KR
R R RN AR BRA AT,

$2% DRARBRIIFERB RIKIARAR P, KAARRARIET LA A 4 R 8 KRS H . RSB AR SR LR AR A RIS D 558 809)
i, BRARERK B BLM AT EH, STELE A0S ARBAENER KA RALAOSE, REATLN, AR (BM5LGHES) MRATERN, TEHL
SR H A B RIRE TN,

524 KBIIVBAA A, ADAREREATIA. ABALABLBEHTHR, ISR ARE D 05 RAFEAEARA 6, TR RKBRAE
HoAHL %k L. BRBE A% AR BE. TR KA A R AR R TS BARSEE RAL BRBEAENF, TURRLERALME 5%
RARKY, AP RIEAEHEETE, BRAKETE,

FO4 o RERFRAAL, RERRAEFSERNLIAAE (o CLRRA P EM0) (RRRAPRE (AAE) ) (RRRBAKR) %) AA74H, NEie
WM AT, ZALT P RS AMIRA XA LY RET—RH, WAL KRN K,

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. 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.

TEARFY:

FOEEANHRRE: AREDAABDREAZARRAE (HTISGL") HATH B ARERALATRAS (“HIRL) £47, B8 RBEBEARIR AN (F571%) &
AEAERDNTED GRIEARBENL) BMER, A LHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") 894080 F A 47, HTUKK At A AX AW 44 K
TARKRIE,

WEEANARRE: AREZONFEAR S BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT &
7, Q45K A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4RA TWERXHAT1 ) HFFRARE, HTSIPL T 2016 % 12 A 22 A4KH
FRAERE FIEAERARAZ ("HTISG") th—3 4,

FAMRRE NN BFA LA LRSI, 2FThAERE REARRA RN E A/ REEBFEAZANLOAR EL AT ERRA

R EL &AL CHBEIRATERR, 12 HTIRL. HTISCL AT L4065 T A B IREAZBARAS (“HTISG") AR LERE, ZEMAEAETMETHTRE T
FRIRIE, ALHYAHAREABEARE A, WA IR, BAF Tl AXBRBALRA, XHPRAGETNZLRZOHAFEEBRTLENAE, KAXHHE/
FERBEAMEAFE ZNATIETRENIEN, ELLDETER, ALBTRANEATRARATEL, PRETESAETA KRR HOU SR BT, LT
THRAEREERA ., TENERAFR—ZREBENLR, LERT ), OHIOTEBITEALLY, APATANRATEN, BRFREANAHETE. BT TARE
AXHPHRIGFEALTSTH. PR FAAE BAEAFOMEHR, SENMSRAFNR BT, BRELA QT FEERGELT AN THRE Sk, 2. b
g aHELRE, ABERTZAFEARENRTEATE, 2 TEARLHFAENMHAEAETLEIRABHRL, HIG REEE. B RAREAM LY AREZET T
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Pt KUK ARG IR, HTISG AKMAEIEANZ), FATEAR. TERER, HTRAMEA ZEAGALS AL GEMIEASIITE BB KO RBELNRRITEE,
HTISG #9454 At LALHTE HIISC HAAREP Pad REEALHMZRENRRNG T XABBTHIRELRRHRE, HISG THE 5 AL AR ERAE LR
—HABRRRR, 2 HTRLEA XS RARAL R EAT BEZF AT, SAREN,

95 9 8 B R P 3k www.equities.htisec.com , B FE S A R EABRARG B A EF RRINARFTRLHNNEEE,

FEEPMREER & ARARE AL ARE TR AL FINRA BATEMEA RFAR AL T, FERZEE AINRAK X5 ARAE Bl d it frfd, A EGRREE
EARDUF 201 £AN 214,

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.

MR AR B 4

BRETXAAAL, FUENHLHEAREZLRARAR P B ETEARTET L) ORFAN L LR RIRE SR EFHEAR.

AREFANBLER: BARFEARANA RS (HTISCL) AT AR LRE, HTISCL REABAREAS 1 R2ATED (WBEALS) BHIENG . AHEREHFFHA
GEARBRAH) (BEbl% 571 %) (ATRAKSFO") FHRENEHEF, EAZARMEY, AITRERRES SFO FIREM S LETA". AFTREAZEAR
BRESREERANTE, BALRERAFRRE PAENEEMERTAR, AFRREOREARFRRE T AR LMENEMETHRE HTISCLAEAR.
FREFANELER: AFLRE G HTRL, HIPL & HTUKK 25, HTIRL, HSIPL, HTUKK URETHE HTISG 2B BEAE, HAkEBiM, BrRLEDETALRS S PH
AMMARBLBMENAR, AFLRERBARE 1938 £ 2 BEARSE"H 1526 FAXHB LM 1 2B Z2HMETA 1 (“Major U.S. Institutional Investor” ) F2 T ALt
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 1. EMKIARTREN LR
BRE, FERBAFLRERENE BT EMEAIMRRRILEEHRS), REET HTIUSA. HTIUSA L2 T 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 57t 5
ARTRE, ARATEY QAP BEMRAT, KAARRREGETLERTA, FELEEPTRAERE, LAFEL HOIPL, HTIRL S HTUKK A##47 % RiEASM
FABILNS, ARTRE T EI HOIPL, HTIRL & HTUKK 247 IR EA 24 24 FINRA 97 AT 46, BT RZ FINRA % 2241 £HLZ M B B ARG H A, AMER
TR BA MR DIEAERA, BRAFRRE P HAOETELEEARMALBLIL (04 ADR) TRAE-ZAR. FERRAOEATREA LM, KATLEENN
HR, ARFERDEAIAXERIENE ETRARA, SEXTRRAZFHRLROFEARS ZBRNARARHRETZRK, RRTRE T AEDRIG L5 Bt g 47
EAIMALRIEGETIKANNETLER DO Y0, TRNAFEAIMALBLLOMASMN L ERR A BN, EEREANAA FHFRE

B BERR
11 @ mamm



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

New York, NY 10173

BAAGE: (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, 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 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

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGBLFA: APEARERE (FAPE, #AREAOAT, FOESBRAAER. RNEAFKRPSE) RAARBER ST BEEEARKEEHA
RATRAGMA, FARBAEEERN, AHHTHELFTMRETENTLE, 225", AHETBFTMRRREAIALLE RN, RARERENZ KL
AR, ERGHERAHAGRERATLN, EMEAR G RAN AR LEREAERIE AL GETEAIETEARE, BRALHNARALT LR RAMAL.
WEXRERANBLER: AEMEAT A TERERA RSP E RN EEER A L EEANZAIANEANZ AR, AP IREAERE KO ETZAAL
ERAYRBEDB LA F I8 KIEA LS AIE BRI B 4 3TJ2 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Ful %4k, /03 & —FAR3E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BiRRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%
A FIRTRREY, £XBEPBELE. AbEX, AFHREETHATHIRRBEAETEAGOBRARA D KAEER. JEIAFRA. PEXHETEAZR 2K
F0HRERMAREF B IMETF XREZFHH. L PHENELRTREANRE, ETERARNE R Bk, ERIESHHE, BMEROKEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F ATALZ &) TRTHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 P AFALE 49 1 TR K4 | (“Permitted Investor”) .

FmE B XA ELER: KH7IRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Anskd&At. HTISSPL RAFA (M4 FIE) 2001 (“FAA") X495 5.1 4
B, 7T (a) #EATER, SAKTHANFEY, RHFTERAARGIMIARASHNENR (b) LFIMR KA. LHIITERADRGIMTE LA ANFR I RAL R
£, KRRRERREARS GEARBRE) 2001 5 4A AR TAROWAATE, HTRRARRRE R LGRS ZMXNETAR, KAFLREARFALEIATELS
HTISSPL B 4 :

Haitong International Securities (Singapore) Pte. Ltd

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

W71 (65) 6713 0473

BARRZ OB LER: KHLRL GEREREAARAG AR, §EMRONTERTENABRERET RN BN (RE D KLBIMFZHE (FEV) ) % 61
(1) &, %1711 (1) E0FTRAELR) .
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RERKEERZNELER: ARSEANERLTFFIH Haitong International Securities Company Limited Fi XA, ARERAMARTMAZRNELEP LA, EARKREARSE
HENBERAARBHREE LR P, AARTERIA AR T ERNEP FMHRAMAIRS. Haitong International Securities Company Limited 42 X ALH 493 Kk SR B2 AT 48

RERFLRE T RAMN FROLATRAEIL 05% ., #AREALELREA TR CEBL Y LRLCHEZT TALA.

RXAZEFAWELFAR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4* 34k4% i
KA ZEARBEERS (UTRAICT) 28 (RRALEN) X35 2016/396 FATERKATNEARRL, AFATRRTARE 2000 £ (a8 %) EBEXATARLEP
RELBRANAREREHAEKA LABRREFTHEL, ASIC HMZERTEATRERR: www.legislation.gov.au. #:8BRZEN LRSI EEEANZNTH, 7
FHELERKALAERGEEAEER,

WERRENBHER: ARZONZEARLS. BT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) A7
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) BARE.

BRF HH) 4 5 Haitong Securities India Private Limited

SEBI 4% 7 447 /72 A5 INH000002590

u3t: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

#5491 22 43156800 45 A-+91 22 24216327

AMAiFAAEHRAA: Prasanna Chandwaskar; #7%:+91 22 43156803; 444 : prasanna.chandwaskar@htisec.com

“HiEE, SEBLAET 92 MAR NISM 49IAIE S RIRE P MO R LA AR KA RBETRRIRIE,

AAMROBEREARR, A2 580GGBARERETULHPEILK.
VAR BEERIEAZ ARG 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.

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.
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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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Recommendation Chart
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Feb-2022 Jum2022 MNow-2022 Mar-2023 Aug2023 Dec2023 May2024 Sep-2024

1. 16 Feb 2022 OUTPERFORM at 6.03 target 11.65.
2. 27 May 2022 OUTPERFORM at 3.70 target 4.15.
3. 4 Dec 2022 OUTPERFORM at 7.25 target 8.29.
4 29 May 2023 OUTPERFORM at 4.65 target 8.34.
5.14 Dec 2023 OUTPERFORM at 4.18 target 6.34.
6. 4 Jun 2024 OUTPERFORM at 3.37 target £.34.

Source: Company data Bloomberg, HTI estimates
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