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AR RAVE AL 25-26 I B 209/251 127L, RlEL&EK 23%/20%; %4
%A & 32.1/39.3 1270, FHERE K 18%/22%, 4 iR )% & 15.3%/15.6%. 35|
27 HMON 2951250, RIIgK 17%; 2ifFF) 48.1 1270, Fl3gK 22%, 2if4F)
£ 16.3%. 51N 1Q25 KA 43.7 1270, B3k 17%; 2if4%F) 6.6 104, FlEEk
6%, ZAHEAE 15.0%, HA14ERNE) 25 % 18 41¢ PE /14, st A B ARTH4E 81
1L £5T, FRE M 3%E 261 £ (A ICE % USD/CNY=7.1, StAT B 474 26.9 &
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RWe: Tk, ATdsidmbl, 11/E4ERBT LB,

R 140 KRBFEMBEANE (f2T; %)

2Q24 3Q24 4024 1Q25E 2024 2025E 2026E 2027E
AN (fot) 40.4 45.2 47.1 43.7 169.9 209.4 251.2 294.7
YoY (%) 24.1 19.3 22.7 17.4 22.8 23.2 20.0 17.3
QoQ (%) 8.4 12.1 4.2 -7.3

24 (fev) 17.7 20.3 22.2 19.9 76.4 97.7 117.9 140.1
EF)E (%) 43.9 44.9 47.0 45.6 44.9 46.6 46.9 47.5
YoY (pct) 4.1 3.1 3.9 2.2 3.8 17 0.3 0.6

QoQ (pct) 0.5 0.9 2.2 -1.4

HERA (ML) 8.3 10.0 10.0 9.2 35.2 43.9 52.2 61.3
WERHE (%) 20.5 22.0 21.2 21.0 20.7 21.0 20.8 20.8
ATHFA () 23 24 2.8 2.5 9.3 12.1 14.3 16.8
FTEFE (%) 5.6 5.2 5.9 5.8 55 5.8 5.7 5.7

29R%HHE (1) 6.2 6.9 7.9 6.6 27.2 321 39.3 48.1
LHAFE (%) 15.5 15.2 16.8 15.0 16.0 15.3 15.6 16.3
YoY (pct) 2.1 -1.8 0.4 -1.5 -1.0 0.7 0.3 0.7

QoQ (pct) -1.1 -0.3 1.6 -1.8
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2 A4k 5 (MNSO US) BEHTAT

R 2T RG] AEE R (45, 20250321)
DL€ AL EPS(LC) PE PEG PB
USSmn FY25E FY26E  FY27E  FY25E  FY26E  FY27E  25-27E  FY25E  FY26E  FY27E

AN & AR BRRA

Dollar Tree DLTR US 66.8 14,354 5.5 6.0 6.7 12.2 11.1 9.9 1.0 1.8 1.5 1.3
Dollar General DG US 83.7 18,401 5.7 5.6 6.1 14.6 14.9 13.7 4.7 2.5 2.2 2.1
Five Below FIVE US 76.2 4,197 4.9 4.7 5.1 15.4 16.3 14.9 9.4 2.4 2.2 1.9
Target TGT US 104.1 47,407 8.7 9.2 9.8 11.9 11.3 10.6 1.9 3.3 3.1 3.0
Nike NKE US 67.9 100,492 2.2 2.2 2.8 31.2 31.4 24.3 2.4 7.8 9.0 10.6
Disney DIS US 99.5 179,803 5.5 6.1 6.9 18.2 16.3 14.4 1.3 1.7 1.6 1.4
Fast retailing 9983JP 453400 96,684 1,294 1,388 1,519 35.1 32.7 29.8 3.9 6.3 5.6 4.9
Ryohin Keikaku ~ 7453JP  3,954.0 7,440 168.2 1832  202.9 23.5 216 19.5 2.2 33 3.0 2.7
Dollarama DOLCN 148.4 28,692 4.1 45 5.1 36.6 32.9 29.3 2.8 315 28.5 24.6
Inditex ITX SM 46.7 157,627 1.9 2.0 2.2 24.8 22.9 21.1 2.7 7.4 6.9 6.5
B P47k 35 22.3 21.1 18.8 3.2 6.8 6.4 5.9
2 )45 MNSO US 18.9 5,918 1.5 1.8 2.2 131 10.7 8.7 0.5 3.5 3.0 2.6

TR S —HFM; &4) EPS 4% EPADS, HTI M ;
7£: 1.DLTR. DG. FIVE. TGT. DOL. ITXH# KA 1 A, NKE# 5 HA, 9983 #7453 A 8 A, DISH 9 A, %4lA 12 A.
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2 A4k 5 (MNSO US) BEHTAT

W 43R R HT A T

EE2M5H47 2024 2025E 2026E 2027E ﬂﬂ‘ﬂ:ﬁ (BFA) 2024 2025E 2026E 2027E
# ADS #47 () b EdN 16,994 20,938 25,118 29,466
22 O (ADS) 8.73 10.30 12.60 15.42 g‘ﬂkﬁx$ (9,357)  (11,171)  (13,325)  (15,459)
&% F 7= (ADS) 33.22 38.10 44.13 51.56 EA|RY 44.9% 46.6% 46.9% 47.5%
HR2EI4ER (ADS) 6.96 13.15 12.47 18.81 ELFA (3,520) (4,387) (5,224) (6,129)
H R AA) (ADS) 4.39 5.18 6.34 775 TLHEAE% 20.7% 21.0% 20.8% 20.8%
MAEIRAE (42) & 22 5% ) (932) (1,208) (1,432) (1,680)
P/E 15.41 13.06 10.67 872 #HFEAE% 5.5% 5.8% 5.7% 5.7%
P/B 4.05 3.53 3.05 261 EBIT 3,316 4,296 5,211 6,274
P/S 2.47 2.00 1.67 142 FFBAAHRE 26 (64) (135) (123)
EV/EBITDA 8.95 8.60 6.95 550  EikF)iE 3,348 4,112 5,056 6,211
EE (%) 3.2% 3.8% 4.7% 5.7%  BAksME X 3,526 4,337 5,340 6,497
BAIGEA AR (%) F1E R (9) - - -
ERIES 44.9% 46.6% 46.9% 47.5%  EBITDA 4,334 5,144 6,312 7,635
2R A AR 16.0% 15.3% 15.6% 16.3%  Frif#t (712) (987) (1,214) (1,491)
AR KRB FE 24.4% 25.0% 26.4% 29.9% A BRPTIFHER 21.3% 24.0% 24.0% 24.0%
KEEWE 12.7% 12.3% 13.5% 15.7% U HME AR A 18 19 23 28
R ERE 20.6% 17.2% 19.2% 21.0%  LFEM%AE 2,721 3,210 3,928 4,805
BAHK (%) 2R £y 16.0% 15.3% 15.6% 16.3%
ERIR I GNE 3 22.8% 23.2% 20.0% 17.3%
Bl AN K 2 17.6% 29.6% 21.3% 204% FKEHfMHKE (BAA) 2024 2025E 2026E 2027E
ZREF G K E 15.4% 18.0% 22.4% 223% KT HRAE 6,328 5,131 5,525 7,463
AT e A e AR LA IR 2,207 2,446 3,136 3,412
=R E 42.9% 51.8% 49.9% 47.6% BK® 2,750 3,145 4,258 4,760
AN E 2.04 1.68 1.76 191 HeARHFT~ 370 370 370 370
®A L 1.55 1.21 1.20 134  ARFHFE A 11,656 11,092 13,289 16,005
NA P F 1.11 0.78 0.73 089 BEEX> 1,437 2,043 2,533 2,941
ZEHEIAF 12 B BAE 4,172 4,393 4,531 4,586
SR K B 5% R AR 39.5 40.0 40.0 40.0 HpbIERFHF T 856 7,126 7,126 7,126
BB R AR S 89.9 95.0 100.0 105.0 3EAF i%‘ A 6,465 13,562 14,189 14,652
JLAT R 2K B 45 R 4K 141.1 140.0 140.0 1400 KEE7T 18,120 24,654 27,478 30,656
%2 ﬁ}WL*‘ 1,202 1,266 1,336 1,413
AERER (AFR) 2024 2025E 2026E 2027E M AFIKEK 3,944 4,744 5,620 6,403
A 2,635 3,125 3,843 4,720  HeAEh it 581 581 581 581
ATk 592 806 972 1,138  #ush fifgA-it 5,727 6,591 7,537 8,397
E| X2 =g &1 (294) - - - idﬂ@*—*k 1,907 6,057 6,057 6,057
TERELH (962) 167 (927) 5 Hek#nfk 130 130 130 130
ZEEFHIALER 2,168 4,098 3,888 5,864 aF Fsh At 2,037 6,187 6,187 6,187
BEFHNER (533) (7,903) (1,600) (1,600) ﬁ 1% 53t 7,765 12,778 13,724 14,584
BREESHALR (1,721) 2,609 (1,894) (2,326) L@ AR IR A 0 0 0 0
PLBRT (86) (1,197) 394 1,938 AR AERAE 10,315 11,816 13,672 15,961
B4 6,415 6,328 5,131 5525 Y HMARGZ 41 59 82 111
HRAE 6,328 5,131 5,525 7,463 R AAPTE FA B A 18,120 24,654 27,478 30,656

Hid: (1) APtk &Nn B HAh3 A 21 8; (2) AESERYARA
FA R A5 MR, HTI
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4 A% & (MNSO US) BERTRT

APPENDIX 1
Summary

In 4Q, Miniso's revenue reached RMB 4.71bn, up 23% YoY. Miniso domestic revenue was RMB 2.3bn, up 7% YoY. 136
domestic Miniso stores were net added QoQ. Miniso overseas revenue was RMB 2.13bn, up 43% YoY. 183 oversea Miniso
stores were net added QoQ.

The GPM was 47%, hit a new record and up 3.9pct YoY. S&D expense ratio was 21.2%, up 2.4pct YoY. G&A expense ratio
was 5.9%, up 1pct YoY. Adjusted NP was RMB 793mn, up 20% YoY, and adjusted NPM was 16.8%.

We project the revenue in 2025-27 to be RMB 20.9/25.1/29.5bn, and adjusted NP to be RMB 3.21/3.93/4.81bn, respectively.
We value the company with 18 x 25PE, with a TP of USD 26.1 (USD/CNY=7.1). We maintain the outperform rating.

Risks: Economic downturn, industry competition intensifies, store expansion and sub-brand development under
expectations.

23 Mar 2025 5 @ el



B & APPENDIX

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
RO ERENSAE LBRABAE; FRARRE PR AR A, &N (QERNORE) ELPATBAEMMSAE, KRPROEE (REAE5P0N) EXLEAM
RRELAEH 3T A XY IR RS FTT5 B A7) #9384, |, Rebecca Hu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that 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.

£ E-, ERRE (1) AFRRE T HRUEHARRT AN AR T RANETRIA 8RN R EFTADOMIE, FE (i) KORM T RAETHY HARLRE T £
RN LRERINE LBANEAE; KRS P DA HiER, &N (ABRNNEE) ALPHRBARAMEAL, SPANTE (RLE55M010) BRAEAH
RREZBEH 3NTH D ALY RARIRE 3T 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.

K, ELE, ERRE () KARRETHEILEAR T RNV ABR TR HTIAA B AAE R ETAIHMAINE, F1 (i) KGRA P RAETR)EAFLRE T A
RO LREDINEAERAENL; RAAREPAE D BN LR, &N (REENORE) ELTATBEAEMMSAA, RPANTRE (K450 00) BRLERHR
RBRELABH 3N B A R UA LIRS T35 B 47408 49384, |, 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
RO EREDIIE AERAEAR; RARRE T AT BN MR, 0 (QHANOEE) ELPATHAEAMSHE, AFENRE (RTAERMN) SR ERH
RIREXBEH 3N THD ALY IARIRE 736 B 4728 #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.

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).

MNSO.US A it 12 M A R BB HEFRITLEEP .
MNSO.US is/was an investment bank clients of Haitong currently or within the past 12 months.

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

A RFRT. PHRBTAT. K4 LF@RE HT AR L, SR HT

EAMNEN T &, BXERFEARLLAERAFR, AEAE
%T7A%WMﬁﬁ%%mﬁX SEARTEN, BEANELRZHORR L

ATE0HA (WA FAOAAHL) DALREE.

MR ZRA
KFXF, A%k 1218 M AT RERRKGE 10%0 L, RER e
'F

P, AR 1218 M ARIRTRERHEAAK, REZ LT, RE
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FINRA/NYSE 493 R A AMN], HMAHE T PRI E—£5], Ratings Distribution

BFRW, Ak 12-18 M ARG RERERRE 10%00 L, KER L

F Maost Recent Full Quarter Prior Full Quarter
AW Z ARSI AAR-TOPIX, $E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, & Underperform
- SP500; £ A7 F B AL 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 Outperform
in Haitong International Research. In addition, since Haitong International 91.5%
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.

Underperform
0.4%

B2 2020 % 12 f 31 BERERKERERELH

RTXF L3 BTAG

(#7)
HAERREALEESE 91.9% 7.6% 0.4%
BRRITEP * 2.1% 2.2% 0.0%

CEBANEREN LRFRITEP FT AR,

LRPFPHEN, PHAEENIREENGTRTRT, PUAEEKTIA,

RAARYE FINRANYSE #95RENAAN, BN B RINBA R~ KA. FEEE LAY ROAERANRE,

RATHREEAAEN (B22020%6A308) :

FN, Ak 1218 /M AREAA B HRIBE 10%00 L, RER T

B, Ak 18 M ARSI AESBRERAK, LEZ T, RI5 FINRAINYSE 43R BN AN, AAAH T R RINBA & —% 5]
£, A& 128N WS BRSO E 10%00 L, RER BT

AR Z A ERE: A K-TOPIX, $5E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100; Z-HA7 A % E A B - MSCI China,

Haitong International Equity Research Ratings Distribution, as of December 31, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.9% 7.6% 0.4%
IB clients* 2.1% 2.2% 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.

7 B BB
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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.

AREGRERAHR: BARREAHE, HRIBERE, FERSTREGEP LB RELTHEL, AAATTRABEGIREENME, ZAHEL REMEF A
THARSTA, R B MR AETARBRL, Mxﬁ%i‘%‘ %A,

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.

WEER A REE: BAERTHARPEAARBANTE A REAEEPA, BEILA (600837.CH) , AAERT LANEND), LATTEAFTE A ROFLRE, 2
%, BARRERSEBEARRNIALL, FOMERE RS EEAN TR ARFATRA KA

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.

BEERLA 100A KR (Q100) #5: HEEF QL00 5 R A EH 100 L BBEAEENRATE ARSI EF %, RERERASATREH R, FEOTHTIEA A
RANE TR EHRT, BERREE 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.

HRA (FIN-ESG) $BBEF A RAR: AEALRA (FINESG) $3EZA, H45bFmEALEAREREY:

F—4 A (FINESG) S84 DRTHEKFHRARTARNT (MTHARND") AFARRBHMELRERK, AAARE LHRRLAL B TAERIE. 32
WL ROEAE, FRURR MBI RER, CRREAETMASIARE, B EIRARRER BORE, AR08 RAHEMAMASAHE T4 B AR
R RE RN ET LB RN BRE AT,

24 BRHAREBEPERBE RS REARAZ P, WA BN AR § 4 FREIME S A R LB, ARBAEA TR R BRERNAA RIKIE DS 803
B, BRARERL BBSNEATEH. BTHLE AR ERRBF AN SR —REA RRALRHOHE, REFFTAN, KB (U LEHEF) RRAZERL, TEAHL
,}nfxﬂux"flﬂb BB ERA TN,

F 25 KRBT RNG A, RN RERGAARA. REANIBTEREATER, EAIASIMM ARG REIE T R4 R THEATANLE 0, RESRARIERATH
&\m%‘%w~t%\ﬁk%ﬁ‘&%‘%& 3 Fiko K7 BA R AR Ak T GRRSAEE. B ERBRLENSE, TURRLHRILE 25
AARKH, @R PR EORETE, BRFRELS

505 PALTEFRANR, RBRMLTEEE ﬁ’JﬁﬂW] WAAE (o CRRFER PEM) (LRRA LIRS (SGE) ) (RERRBARR) 5) A28, Ntk
WM ARIIT, BART P RS ARDRARA LS RIR—5), WARLTERAR AR,
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.

£3589 H
FOEEANHRRE: ARSHHRBREAZAARAS (HTSGL") HATH BN HREFALARAS ("HTRL) £47, %8 RBBABEARIGAN (F571%) &
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HHEARZAEED GREARBENL) BMER. M RREE HTISGL 44 % B4 Haitong International (Japan) KK. (“HTUKK") 8980 FA47, HTUKK At B AR AM4AK
& AHBFRRE,

WEEANMERE: KREANFIEAR S BTRITRIEANHTAZ 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 THWER A1 ) HFFRRE, HTSIPL T 2016 % 12 A 22 AA0KM
FRAFRE FIEAZDA RN (HTISC") H—3 4,

AR RE N AR B FA LA LIRS, 2HThAREREARNA RN R /BAEEBFEAZANLOAR LA EEERLA.

R ELE EANE CHAEIRATERR, 12 HTIRL. HTISCL AT L4 FAE B IREAZAARAD (“HTISG") HARM LERE, TEMAEAETHETRTRE T
PRI, AL PHANEABEARS DY, WA EK, BAAFild, AXHUBAZHA, LHPRANEMNDZLRZGHAARZBREFZEGAE, AXHFE/
FREBBAHEAR L NN TABTRENREN, EREDETER, AXHTRANEATRAERAEEL, PRATS SAETE A Fossh ey PR, WLEEA
THARBEEERAYH, BEGENFR—RRALRNLE, LEBR T, OHOTARITETRY, AEAEXANRATENY, BIFREANEBILE. KT HARE
KR OEDGEABTI R, PARFAL RAE A FOMSER, PEAMERAFNRER, BrELA QAT FEERNERAT SN THRE, K i, 2adp
G BHE LR, AEARTZAEE R AR TEATE, B TRARKIHAENMARFAETEERARARE, HISC RAEEZ. BRRAREASRY AARET T
f£,

At KL ZARB TG PRI, HTISG RAMM AT, FRATEAR. TFRER, HTARED LEARKLAHEOEMEAIITAEDHA ROIBCURBTEE.
HTISG 44 & R, R ) RA Lt LALHTH HTISG MR AP A3 S KA R ENARM 0 AR B BT HFAE LA K%, HTISG THEH AL AHARRAELR
—HAETARR, EHTRUEH XS5 R ARAARBAT BEZER b7, BRREN,

97 7 8 B R P 3k www.equities htisec.com , B ESA R EERGARG B A EF RRINARFTRLHNNEE S,

FEEIMREER & ARRLE AL RO ARE FOIRF AL FINRA BATEMRA R LA T4, FERZEE FINRAK 5 ARRE B i d it imfd, A EGRAT
EAR RS 261 AN,

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 Aol R il £
BETLARNL, FUNEAFZHBAREREFARR T ETIEALTET R ) ORBAY LR L LT AR RIRR R EREEAR .
FREFANBLER: B8 B REARNA RG] (HTISCL) A T AL AMARE, HTSCL AERBRAREAS 1 22AFED (NFIRARS) HHIRAT . AHELREFTHA
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GEARBREH) (FAENFE 71 F) (UTRARSFO") RENEART, EAZHIMNEY, ARTRENREL SFO FIREM FLETA". AFRRERZHIEAK
BREFRRERANTE, BALMRBARLRE PHENEEMERTAR, ARRREQREARFRRE T FARS AN ETETHRKE HTISCLAEAR.
FERFANGELER: AFLIRLE HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK MARIETHE HTISG 2EBENG], HALLE M, BRALEREFHLRES S| FH
RAMARBLIEAZ AR, AFRREREARE 1934 £ £ B AR 55" F 1506 RATNBREME 1 £E Z2AMEFH 1 (“Major U.S. Institutional Investor” ) #= 1
F& 1 ("US. Institutional Investors”) . @ £EAMAR 2L ATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR . HKIARTREN LR
B4, ﬁmﬁ%$ﬁmﬁi&ﬁﬁké#ﬁﬁﬁﬁﬁiﬁﬁé@lﬂ%iﬁx%7n%kkHﬂ%AHﬂ%Ath@&meﬁmmHm7MW%WNHW%UM,@%HZH
351-6052, HTIUSA &/ £ F U.S. Securities and Exchange Commission (“SEC”) #4914 4.7, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #1%J. HTIUSA Rl %% 5
AHLRE, LRATLT AN, EETHAT, KAARLIRENETEDATA, FELBSMMFAERE, LRFEL HOIPL, HTIRL & HTUKK A4E#A7E R4S
AAEBILNR Y. $ﬁmﬁA¢$WﬁHam,mmLXMWK\ﬁ TRA M ALE FINRA AR RAS, BLT A% FINRA % 2241 2MZ 5 A A A, AFED

Rtk P B O D IEAERS, BEARRARE T HEOETE LR EAIAALELIL (4 AR) THAE—ZNR, EE2BLATOEATRIA IR, AR EREAY
%ﬁnﬁ%ﬁ%ﬂﬁﬁiﬁﬁﬁwliﬁ% A TRA, %IAQT ERZFHRLROFEARE ZBEAL SR OREER, AFRTRE T AR LT PNy E0T
EAIMAERIENATRMANMAZ LR RO, TRHZFEAIMAERILNMARMAFLEBRAGF 0, ERRGEANAR@HRE:

Haitong International Securities (USA) Inc.
1460 Broadway, Suite 11017

New York, NY 10036

BAARE: +1212-351-6052

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. (“HTIUSA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. 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.

1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

PRAREFEHALFR: ETEARLERE (THPE", ARSINMT, FOESBEINTLR. BNENTRERSE) RARBER G T EREEARKEZHAHA
RATRRAM, FERBAREEEN, BT HERATAR EYBAELE, 2853, AHETEF RUAAKEA ML E )W\W'J M’b‘#ﬁ#%rﬁﬁf%)m AL iE
HAE, ARETELRAA OREIATZA, FIMEAR A RANTELERAERNE KA O ETEARET EARE, BRAHOAR AL T LARAMAZ.
WEXBRFANBLER: AETEATAFHAARERBED EETERN D EFERN B E AN EZY I AN MG, AP R IEAERE RO ETELAL
ERAYRREBLOR K KIEAKT MR X258 495142 T & Haitong International Securities (USA) Inc. (“HTIUSA”) T ok 546, 7/8) %”?ﬁ’ﬂ#ﬁ: National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#LZ /33| r BFRX 5 &% % 1 (“International Dealer Exemption” ) #9% 57, AT X%
A FIIRFEREE . 2 XBEPBELA, SR, AFHHEETRATHRERBEN LA BIAR S, AAEER. TERIMFAA. MERGETEAZT A4
ANHEEIHH AT EIMETF KWELFHH. LPAENE ERTRIEAGRE, ETEARREE AR Bk, BRETFHHN, B M RKEABEENAET
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National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1)F ATALA 4 TRTHRKA | (“Accredited Investor”) , F& AZERAEAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 5 THEE 1 (“Permitted Investor”) .

Fmk R XA BLER: KH7IRE Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAmskd&At, HTISSPL RAFA (WA FIE) 2001 (“FAN") X H% £ 4
B, T (a) REXTIER, SRTTOEY, LHFTERLAFRIMIALSANEN (b) REAMA KRR, RHITAERS AT RIMTA LA ANRL T EALR
£ AFRRERRBAAS GEARBLED 2001 5 A FATALANAELS. 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

35 (65) 6713 0473

HAREA O RPFA: AFLREDERE FERAA R LA, §EPKANERTE ZHLRRSRER REML BRI (4B 8 RERIART % (“FEV) ) £ 61
(1) 4, %1711 (1) A8PFRBX AR

F(ERKARRE N D LER: ARSENELTHFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARTRSARSE

HANBTAAR G REELEP . RARTERIMARTERNE P FERHARE. Haitong International Securities Company Limited 414" XAV 49 4K RE 2B A T £

RERFTIRE T RAM FRCKATRALHRN 05%. HAHRBALELREA THRACEBLPXALCET TRAT.

BRATLZFEWNFER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 314k i
KA LEARBEEERS (UTEARICT) 28 (RRALEE) X35 2016/396 FAZTERKATNEARRL, AFATLRTARE 2001 £ (Ad)%) BRXATARLEP

RELBRANERERE RN AXALLBRSFTHER, ASIC AMFEATELTRERR: wwwlegislationgovau, ## BFRRENEBRSTIBEEEAALNTH, 7
SHEERAKADERGERAELER

WERRENBHER: AREZONFEAR Y. BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, QA5 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 7247 2 A5 INH000002590

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

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

CIN U74140MH2011FTC224070

751 49122 43156800 5 £:491 22 24216327

AMAb Ik AAFHEAA: Prasanna Chandwaskar ; H7%: +91 22 43156803; #.F ¥ 44 : prasanna.chandwaskar@htisec.com

“GEEE, SEBIA T M) M Ae NISM 4 F RARE 2 A A I A B AR BT B IRFRIE”,

KAMRBEREARR, A2 580GGBARERETULHPEILA.
PBATA: il E A 2 AATRANE) 2019 %, REHIARA.

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:
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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.

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.html
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JUn-2022  Oce2022  Mar2023  Jul-2023

. 28 Aug 2022 OUTPERFORM at 6.73 target 12.20.
.1 Mov 2022 QUTPERFORM at 5.10 target 9.40.
.7 Mov 2022 QUTPERFORM at 5.10 target 9.40.
.15 Nowv 2022 OUTPERFORM at 9.12 target 11.90.

.2 Mar 2023 OUTPERFORM at 17.90 target 21.30.
. B May 2023 OUTPERFORM at 16.73 target 21.80.
.17 May 2023 OUTPERFORM at 16.77 target 23.20.

1
2
3
a
5.2 Feb 2023 OUTPERFORM at 15.25 target 17.60.
B
7
8
g9

.23 Jul 2023 OUTPERFORM at 18.55 target 24.50.

10.
11.
12
15.
14.
15.
16.
17.
18.
19.
20.
21.
22

23 Aug 2023 OUTPERFORM at 22.35 target 25.40.
14 Nov 2023 OUTPERFORM at 25.78 target 26.40.
22 Nov 2023 OUTPERFORM at 24.95 target 27.00.
15 lan 2024 OUTPERFORM at 21.00 target 27.00.
22 Feb 2024 OUTPERFORM at 18.55 target 27.00.
13 Mar 2024 OUTPERFORM at 18.22 target 26.60.
24 Apr 2024 OUTPERFORM at 21.21 target 26.60.
15 May 2024 QUTPERFORM at 24.15 target 31.90.
22 Jul 2024 OUTPERFORM at 17.14 target 31.30.
135ep 2024 OUTPERFORM at 16.32 target 25.40.
23 Oct 2024 OUTPERFORM at 17.5% target 25.30.
1 Dec 2024 OUTPERFORM at 20.01 target 25.20.
24 Feb 2025 OUTPERFORM at 19.95 target 26.90.

Source: Company data Bloomberg, HTI estimates

Dec2023 Apr2024 Sep-2024  Jan-2025
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