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R 1 BB MRECR

2022 2023 2024 2025E 2026E 2027E
BN (f2L) 46.2 63.0 130.4 221.0 337.2 462.0
Yoy (%) 2.8 36.5 106.9 69.5 52.6 37.0
£F) (L) 26.5 38.6 87.1 152.8 237.8 332.1
A% (%) 57.5 61.3 66.8 69.2 70.5 71.9
YoY (pct) (3.9) 3.8 55 2.4 1.4 1.4
HEFR (ML) 14.7 20.0 36.5 60.8 91.7 124.7
HEFRME (%) 319 318 28.0 27.5 27.2 27.0
FEFR (fen) 6.9 7.1 9.5 13.9 20.2 27.7
ATEFEAE (%) 14.9 11.2 7.3 6.3 6.0 6.0
ZR4FHE (L) 5.7 11.9 34.0 63.2 100.5 142.8
ZiRAFE (%) 12.4 18.9 26.1 28.6 29.8 30.9
Yoy (pct) (9.9) 6.5 7.2 2.5 1.2 1.1
FARIR: A MR HTI R
£ 2 BBDETRREE
HTI 3 5 LE Pk R
FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E

BN () 221.0 337.2 462.0 162.1 199.7 36.4% 68.9%

24 (f2) 152.8 237.8 3321 107.3 134.0 42.4% 77.4%

EF)FE (%) 69.2% 70.5% 71.9% 66.2% 67.1% 2.9% 3.4%

2ZR&F)E (L) 63.2 100.5 142.8 38.8 49.5 63.0% 103.0%

BAHFFE (%) 28.6% 29.8% 30.9% 23.9% 24.8% 4.7% 5.0%

Forb kR A8 MR, HTI WA

%3 THAIAMEHA (4%, 20250326)
&Y TR EPS (LC) PE PEG PS

N8 & AR BRERD
UsSmn FY25E FY26E FY27E FY25E FY26E FY27E 25-27E FY25E FY26E  FY27E
Ao i i RN ) DIS US 100.8 182,189 5.5 6.1 6.9 184 165 146 13 1.9 1.8 1.7
HZE HAS US 61.5 8,580 4.1 4.6 5.0 150 133 123 13 2.1 2.0 1.9
FRBBTIENANE  7832)P 52030 22,829 203.8 2029 2168 255 256 240 8.2 2.8 2.7 2.6
Z WK AAE 8136JP  7,011.0 11,904 169.9 189.4 2184 413 370 321 2.8 125 107 95
% AR 44t 7867)P  3,6220 2,254  178.8 2168 2387 203 167 152 1.1 1.4 1.2 1.2
B FRAT -3 241 218 196 2.9 4.1 3.7 3.4
I 9992 HK 1407 24,299 53 8.4 119 267 168  11.8 0.3 7.6 5.0 3.7

KRR BT, 00T H HTI R,
JE: 1.7832. 8136. 7867 KA 3 A, DISHIRHA 9 A, HAS. FNKO. 9992 iK% 12 A.
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E B 54847 2024 2025E 2026E 2027 FER (BHA) 2024 2025E 2026E 2027E
HBAHE (L) L3 X1 ON 13,038 22,099 33,718 46,201
ZRE RS 2.55 4.75 7.54 10.72 Flak (4,330) (6,817) (9,940)  (12,986)
B A K 8.17 11.30 16.31 23.45 A4 8,708 15,282 23,778 33,214
FREZTNER 3.69 5.40 8.91 1211 £ E% 66.8% 69.2% 70.5% 71.9%
B R A) 0.82 1.55 2.48 353 4HERA (3,650) (6,077) (9,171)  (12,474)
WAERAE (42) A R E% 28.0% 27.5% 27.2% 27.0%
P/E 49.57 26.67 16.79 1181 FEFA (947) (1,392) (2,023) (2,772)
P/B 15.50 11.20 7.76 540 EFREFEAE% 7.3% 6.3% 6.0% 6.0%
P/S 12.94 7.63 5.00 365 EAkA)HE 4,154 7,912 12,769 18,176
EV/EBITDA 31.69 17.20 10.46 6.95 TiAEEY 31.9% 35.8% 37.9% 39.3%
REE (%) 0.7% 1.2% 2.0% 2.8% EBIT 4,154 7,912 12,769 18,176
BARIEARAT (%) EBITDA 5,093 9,165 14,414 20,299
ERIES 66.8% 69.2% 70.5% 71.9%  Prigat (1,057) (1,967) (3,143) (4,481)
2284 A % 26.1% 28.6% 29.8% 30.9% A AFTALEYR 24.2% 24.0% 24.0% 24.0%
S W e 34.9% 46.8% 52.2% 51.4%  2iAAAE 3,403 6,324 10,049 14,285
KEEDBE 27.4% 36.5% 42.1% 43.4% ZiE%EFERY 26.1% 28.6% 29.8% 30.9%
TR E 26.6% 37.4% 42.4% 42.9%
BAHEK (%) XEkER (BFL) 2024 2025E 2026E 2027E
B K F 106.9% 69.5% 52.6% 37.0% R TFE 9,646 13,459 20,366 29,815
EBIT 3Kk % 237.6% 90.5% 61.4% 423%  MAFR 478 733 1,114 1,417
AR KR 185.9% 85.8% 58.9% 42.1% A5 1,525 2,211 2,964 3,441
AR e A e A7 ECRDEF 577 577 577 577
T RmE 26.8% 23.8% 22.3% 17.5%  AHK A 12,236 16,991 25,032 35,261
AR 3.63 4.22 458 589 EEK> 739 800 852 788
&R 3.18 3.67 4.04 531  ABF~ 135 110 87 31
WA F 2.86 3.35 3.73 498 ERASL 928 1,029 1,146 933
ZEREIT BRIk 832 832 832 832
TR 3K B 5 R 4K 11.2 10.0 10.0 10.0 AEAFH KA 2,635 2,772 2,917 2,584
B R R 102.4 100.0 95.0 900 K& 14,871 19,762 27,948 37,845
BR AR 61.3 60.0 60.0 60.0 JadifE 363 362 403 328
JEAT K 1,010 1,231 2,037 2,233
PERER (AFL) 2024 2025E 2026E 2027 HEARH AR 1,997 2,429 3,024 3,431
FEATF)E 4,366 8,196 13,098 18,671 A fi Hrd-it 3,370 4,022 5,463 5,991
EIA ok 1,253 1,645 2,123  KAARF A 601 667 743 605
EZBIE (1,967) (3,143) (4,481)  HAe KM%t 15 15 15 15
TERELH (288) 266 (177) A AfA 616 682 758 619
AT P (625) (1,967) (3,143) AfEEH 3,986 4,704 6,221 6,611
ZEFHALER 7,194 11,865 16,135 AR 1 1 1 1
B EHALA (590) (690) (690)  FTAAA 4,281 4,281 4,281 4,281
BREESHALR (2,791) (4,268) (5,996) @ik 6,402 10,576 17,245 26,752
REHRE 4,031 3,813 6,907 9,449 EEKIK A A 10,684 14,857 21,526 31,033
B4 2,078 6,109 9,922 16,829 Y H K AEMRA 201 201 201 201
HRAL 6,109 9,922 16,829 26,278 R HAATA FAR B A 14,871 19,762 27,948 37,845
HiE: RPN B A 3 A 26 B
FoFRIR: N8R, HTI
27 Mar 2025 ® nen
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APPENDIX 1
Summary
In 2024, Pop Mart’s revenue was RMB 13bn, up 107% YoY. Domestic revenue was RMB 7.97 bn, up 52% YoY. 38 retail stores

were net added. Oversea revenue was RMB 5.07bn, up 375% YoY. 50 retail stores were net added.

The GPM was 66.8%, up 5.5pct YoY. S&D expense ratio was 28%, down 3.2pct YoY. G&A expense ratio was 7.3%, down
3.9pct YoY. Adjusted NP was RMB 3.4bn, up 186% YoY, and adjusted NPM was 26.1%, up 7.2pct YoY.

We project the revenue in 25-27 to be RMB 22.1/33.7/46.2bn, and adjusted NP to be RMB 6.3/10.0/14.3 bn, respectively.
We value the company by 30xFY25 PE, with a TP of HKD 158.2 (HKD/CNY=0.9). We maintain outperform rating.

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

27 Mar 2025 5 @ el



APPENDIX 2
ESG Comments

Environmental:

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

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

company keeps improving its business and enviromental related problems.
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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
3 (HTISCL)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

K, R, BRRIE () ARERETHB LA T KNS RAE P RAMETRAA BAFA X LFTADAMAEL, FL (i) RORMF RAETEPEARTRE TR
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RRERABH 3N TR N XA HALREFriTi B 478 #9324, 1, Rebecca Hu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

Fo Bl ARRE () AFERE TR ELERRE T KNSR 2 RAAEFRAA 8D X ETATHMAL, FE (i) RGRMT LA ETEFPEARTRE TR
R ERERINE AERNEAK; RpRE T Ak B ARG WiER, &N (AHEANNRE) ELTHRBAEAMFAE, APEARE (KL545L00) BRLEAHR
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.

K, Ez®, ARRE () AFERETOELEARRT RN ARE T RANETIAA BN AT A OMAL, F1 (i) RHRITRAETHN»5ARLRET £
R ERENSNE LRRARAK, RebaRE PAiTE ARG iR, &N (QBEANNARE) ELTATKEAEAMSHE, APANTE (KLELhil) A2 ERH
RBRELAEH 3N B A XU IRE AT T35 B 474N 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.

K, BEA BRRIE () AFTRE T OB ILAARE T KN R & RAMETRAA B AN X LT AL, FE (i) RARBFRAETRPEARLTRE TR
R ERERINS AERRNEAK, RS T A6 AR WiER, &N (QHEANNORE) ELTATBAEAMFAE, KAPAARE (K250 00) BRLERH
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.

FAFERE Conflict of Interest Disclosures

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

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

No Disclosure

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

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

RAMONEN T &, BXERFEARLLAERAFR, AEAE

AT, PARGRAAMRAREAZT RN, BAANFEREOAEL

ATEOHA (WA FAOAAHL) AALREE,

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

P, AR 1218 M ATIRTRERKEAAK, REZET. RE
FINRA/NYSE A9 3R A0 A LN, RMA BT R RINEH X —£5],
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BTRT, A% 1218 M AT S R AR E 10%0 L, A&7 e Ratings Distribution
’F

\Z‘}’&Eﬂift% AAfic AR -TOPIX, H#E - KOSPI, 4 /% - TAIEX, WE - Nifty100, £ Most Recent Full Quarter Prior Full Quarter
Underperform

- SP500; A7 F B L4 A - MSCI China. Underperform
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 Outperform
Research contains more complete information concerning the analyst's 91.9%
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.

0.4%

B2 2020 % 12 f 31 BERERKERRRELH

RTXF L3 BTAG

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

MRS LR R P T EHE NI,

LRPFPHEN, PHAEENIREENGTRTRT, PUAEEKTIA,

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

RATHREEAEN (22020564 308) :

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

i, AR 1218 /M AT RERHTNARK, BB T. ARIE FINRANYSE #13FE AN, MAR T RS L —£5],
i, AR 1-18MARREAR AR IEE 0% L, RER ST

AWM ZAERE: AK-TOPIX, $5E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100; 257 % 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.

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

8 jEimEIRE
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only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.
SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks = MSCI China.

AREGRERAHMR: BARRAAHE, HRAIBERE, FERSPREGER LB RELTHEL, AAETTRABEGIRE NS, TAHL 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 Q100 552 —A 045 100 L BBEA R ZORAPE 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

Ko A4l Rk LR BRRE. R AL 5. TR A4 A R KRR AR T NSRS BAL ERBRAENE, FURKAERILNE 251

RARKY), AP RIEAEGEETE, BRAKETE,

S04 BALTENALE, RARRETERANLRDHAL (o CLRMER 2 EM0) CRRRA P RS (ARE) i) (ERABALR) 5) AA%H, NEie
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 investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

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.

TELTAY:
FOEEANRRRE: AREDERRFREAZAARAZ (“HTISGL") HATH BN FREFRARARAD (HTRL) £47, B ARBABEARMREN (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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WEEANMERE: AREANFIEAR 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 TWER A1 ) HFFRIRE, HTSIPL T 2016 % 12 A 22 AA0KM
FRA AR FREAEAARAZ (HTISG") 81—

FARRREANERE IR A LD LRSI, BT hEEE REARRA RS R/RERE FREAZR N LR R EL EEERRA,

R ELE EANE CHAEIRATERR, 12 HTIRL. HTISCL AT LB FAE B REAZAARAD (“HTISG") HARM LERE, TEMAEAETHETATRE T
PRIMRIE, ALHFHANEABERRE DY, wA K, BAG A, AXHRBALER, XHPRANEMLZLRZOHAFEEBRFLENNE, ALHHFE/
TEMBBEAMEAFEORFARTRENIAEN, EELAETER, AL PRANEATEARRTEEL, RETESUETA KRR TS TR, WLET
TRANERFATAY R, TEORAFF—TREBRNL R, ZRBLY), QBTARITALLY, APATKNRNTRY, FFREANANETE, BT LR
AXHF WG EAETS 25, PHFFAERAEAFAMEHER, SENM SRR RATF. BRELR A FMTFELRGEAT ARG THEE MK 2. Ais
AeF @ LRE, WRERTZARERRERRFESTE, Fh TRARLAHE AR F AT AR ARNRL, HISC REEE. B R AKEAM Y RREETT
f£,

At AL N AR T AR, HTISG REMMXIRAE] . ZRATEAR. TERER, HTRIED LEARRLEFROEMERASITE BHA REIBELURBATE L,
HTISG 844 R, R RAvbed LALITE HTISG M XK P A3 REE AR ENARRA 0 KRB AT HREENALS RS, HTISG THE 5 AL A EENRELR
—HHETER, BHTRLEF XL AR AEALSOREAT BRI GEL R, BRREN.

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

FEEIMREER & ARRLE A LA RO ARE FOIR AL FINRA BATEMRA R LA T4, FERZEE FINRAK 5 ARARE Bl d it frfd, A EGRAT
EAR DU F 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.

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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BREFRRERANTE, BRALMRBARLRE PHENEAMERTAR, AFLREGREARFLRE T P RS ZHXNEMETHIRE HTISCLAEAR .
FERFANELER: AFLIRLE HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK MRIETEE HTISG 2EBENG, HALLE M, BRALEREFHLRES S| FH
AAMARBLIEAEHAR, AFLREREARE 1938 £ 2B EAR G E"S 1526 AR OB R EME 1 28 ZE2AMZTA 1 (“Major U.S. Institutional Investor” ) #= 1 AL
"“%‘J ("U.S. Institutional Investors” ) . e & BAMZ A 2K A ZIRERT, Haitong International Securities (USA) Inc. (“HTIUSA”) BxtREHARR K. HTRIAMZREGEE
e %“Wﬂif&%ﬁ;i\%ﬁiwﬁmé#Mﬂmﬁﬂa%émﬁlwiéﬁx% A4 HTI USA. HTI USA 42 F 1460 Broadway, Suite 11017, New York, NY 10036 USA, ®.%+1 212-
351 6052. HTIUSA 2./ £ F U.S. Securities and Exchange Commission (“SEC”) EMH#94 %7, 42 FlnanmalIndustryRegulatoryAuthonty, Inc. (“FINRA”) 49/ R . HTIUSA & i w435
AHLRE, LRATLT AN, EETHAT, KAARLIRENETEDATA, FELBSMMFASRE, LRFEL HIIPL, HTIRL & HTUKK A4E#A7E R4S
FEBIANRS. AFLHRET BTN HSIPL, HTIRL 3 HTUKK 247 R KA A M 3 24 FINRA 697 TR A%, BT8R Z FINRA % 2241 2AZ M5 BN R, ATFES
FIRIR P B R HiE A SRS, BERRRRE PR EMELD AR ALRIL (04 AR) TRAL—ZAR, FERLANEATEIA LM, AF%LEEAY
AR, AFFREEDEARMALRILAE ETRA RS, %IAQT ERZFHRLROFEARE ZBEAL BRI REER, AFRTRE T AR LT PNy E0T
EAIMAERIENATRMANNMAT LR RSO H 0, TENZFEAIMAERIINMAIMNFLEBRA G0, ERRGANIAR9ERE:

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. (“HTI USA”), 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 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.

1460 Broadway, Suite 11017

New York, NY 10036

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

PRAREFEHALFR, AT EARLERE (THPE", ARSINMT, FOESBENTLR. BENTRERSE) RARBER A T EREEARKEZHAHA
RATHRAGMA, FAREREEEA, AT OERARAETENELS, 2559, AXHETBFFMAAKERGA LR E RN, RRARBEEAE 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 Registrant Obligations (“NI31-103") #4233 T B 5H% % 1 (“International Dealer Exemption” ) #1X 57, 13X 44%
A RIRFRITS, 2 KBARBLLA., ENEX, BFMAEETEATHRERBEAEMEANBIRAA S, RAEER, TEIM L. MERNETEALR AR
M KEHM AT ERMETF AT H#Jr LR HMEESRIEANRE, ETERARNFREEdE, ERAGEHNE, AME R4 ifn‘“/\i‘%’rﬁl%ﬂ HET
National Instrument 45-106 Prospectus Exemptions % 1.1 %4 Securities Act (Ontario)® 73.3(1)F AT TRTH KA 1 (“Accredited Investor”) , HE EEAEAT National
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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.

BIBERR
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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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.29 Mar 2022 OUTPERFORM at 31.00 target 45 80.
20 Jul 2022 QUTPERFORM at 22.25 target 37.60.

. 28 Aug 2022 OUTPERFORM at 19.52 target 35.70.
.31 Mar 2023 OUTPERFORM at 21.70 target 25.00.
.24 Aug 2023 OUTPERFORM at 23.60 target 28.00.
.21 Mar 2024 OUTPERFORM at 24.70 target 32.80.
.21 Aug 2024 OUTPERFORM at 41.85 target 48.50.
. 24 Oct 2024 QUTPERFORM at 75.20 target 80.90.

Company data Bloomberg, HTI estimates
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