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Yum China Holdings
Rating: OUTPERFORM

Target Price: HK$431.8 BEEX:

Liting Wang BREFEKAF 2024 FEFER. N 3) 2024 FERIAMA 113.03 10 £ T, FlHFK
liting.wang@htisec.com 3%; %A A 911 {CE T, FIRIEK 8%, 4024 FILKA 25.95 1L £ 7,
Hongke Li Rl EL3E K 4%, SR %4109 1.15 £ T, RLEK 11%; #% EPS 4 030 £
hongke.li@htisec.com T, FIEK 30%.

Rebecca Hu _ ¥ FHKRIRHFEEFRIKE . 4Q24 Bk, FiELA. LBERAHETLAIEK
rebecca.jl.nu@htisec.com 4% /5% /3%, ) JEHE B AT I 1%/1%2% (3Q %16 3%2%/6%) , M 5 AR

B ZE 1954 84%. L FiEAITHEE 3 3%, BENE 4%; L FITE 23 9%,
BHEMNE 10%.

mE., TRESY K, BETAEERA, (1) BEAAE, 2024 FAETHE
A3t 16395 K, A4 1751 £/+12%, P 4Q24 43 534 R HbHiaA
11648 R, 44438 1352 K /+13%, 4Q 438 365 K; LB & 3724 R, L5431
412 R /[+12%, 4Q %3 118 K. 2024 FH &AL KA HIE1)E 3-6 K HLy
A 55%62%, B LA 30%/10%; 118 E4 3-6 KIRT LA A
56%/46%, oA b A A 13%/5%. 4 8] Fiit 2025 F 44745 49 1600-1800 £ 1]
Jo, WAZ KA E 7-8ILEAZR:; KKRILFR, HEL/LMEESHEIEF
Ao B0 A5 9 38 £ 40%-50%A7 20%-30%. (2) BT %R H. 4024 BT I 24.34
L% T/+4%, T FiE % 12.3%/+1.6pcte D) F & 4 : BTN 19.23 12 % TT/+4%,
BT A E 13.3%/+1.3pct; QDL EE: BTN 5.00 0% T/+3%, BT
£ 9,3%/+2.0pct.

KAt 2R %, RLRERA 50%. DA R: 4024 K HEEABLEE
A RHAHAR 52510, A RAE Bk 65%; Q3TN 2024 A5 H B AR
o JERRCFIT RN 96 1L £ 7T, 4B BTN 90%, Bsh3: shE4E+4F
REH I HKIE K, 2FRILEK 14%, A& BTENY 39%. @R E SR :
24 SFRLA @ 15 L E T, &AL 8.5%. 25-26 SF 4@ I 30 10 £ it K],
H PRI AL L3 e S0%E 0.24 ¥ o

BogHFR&, 424, (1) BHHABR HAEL: BTN LY] 31.9%, Bl
b 0.5pct; (2) R ImA: &BETIANA] 28.2%, FlHba Y 0.8pct; (3) #4
WAL R EB T L RTINS 27.6%, Ry 03pct; (4) £
FR: EETINS] 6.0%, RV 2.0pcto

BAFM Al 24 FREGERY Z RS FHRMN, 1QEERERA LS, F
KA, DA L&A E T A, BRI B KA IS KK, Higp
BaE B EE ., RAFITA 8] 2025-2027 F)2 &4 F1E & H 9.50 14E T,
10.06 /¢ £ . 10.72 /¢ £ T, RHIEK 4.3%., 5.9%. 6.6%. 4 2025 F 22 1% PE,
it H BARM 431.8 B T/E (VL 1HKD=0.1284USD i+ 5L) ; £#H“4hF K F"iFR.

AEeRT: BRLsRAHRE, HHE2EHRLLGRIE, TR,

AR RARE AR E R4, R

B 7 A by i il B FRAF 7A P 8] ERX 38 = &Y &b
HBAE AP L ABAA PR E) il 2023 2024 2025E 2026E 2027E
ﬁ‘ﬁ%é\#ﬁvi@ﬁ F'ﬁfl’%‘% i FAKN (BFET) 10978 11303 11837 12441 13058
H % T AL B E AT R B TA BT (+/-) Yo (%) 14.7% 3.0% 4.7% 5.1% 5.0%
ARG AR, BB EREAE A (BFEL) 827 911 950 1006 1072
& R o5 LT eq 8) sk 45 (+/-) YoY (%) 87.1% 10.2% 4.3% 5.9% 6.6%
R 5\$‘iﬁ-/‘§~5’§@5‘° % FiEiAE R L@ PEE EPS (£ 1) 2.19 2.42 2.52 2.67 2.85
N % £ g 2AE (%) 69.0% 68.2% 68.0% 67.9% 67.8%
AITIRIED, TEAE 7 YA BRENEE (%) 12.0% 14.0% 16.4% 20.7% 26.2%

+ R
T E, wAANE. (Please see FARR: A3 2023 F4E. 2024 F4R, HTI
appendix for English translation of Beik: AAVAN 3G B A K A4 TN EPS SR AR A, AEEDHYh,
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HAITONG AR - FRPE (9987) 2
%1 AN EEHHL (2016-2024)
2016 2017 2018 2019 2020 2021 2022 2023 2024

FRE ()

BT EE 5003 5224 5488 5910 6534 7166 8168 9094 10296

I R A 323 408 566 742 840 1232 1229 1439 1707

Pk -102 -144 -144 -118 -208 -230 -303 -237 -355

PERETEKE 5224 5488 5910 6534 7166 8168 9094 10296 11648
LHE ()

BRI E 1903 2081 2195 2240 2281 2355 2590 2903 3312

I 220 180 157 132 152 335 417 531 586

% 7] -42 -66 -112 -91 -78 -100 -104 -122 -174

BEABRIEKE 2081 2195 2240 2281 2355 2590 2903 3312 3724
e (R)

MERKE 270 257 300 334 385 985 1030 950 1036

I R A 103 96 132 799 239 178 235 210

% 7] -60 -62 -81 -199 -194 -258 -149 -223

BRABRTHKE 257 300 334 385 985 1030 950 1036 1023
BHRTEAT (K)

BT E 7176 7562 7983 8484 9200 10506 11788 12947 14644

# FF AL 543 691 819 1006 1791 1806 1824 2205 2503

P33kl -144 -270 -318 -290 -485 -524 -665 -508 -752

BABETXKE 7562 7983 8484 9200 10506 11788 12947 14644 16395

FHER: NS BB, 2021 FHFIR. 2022 FHFIR. 2023 FFIR. 4024 L5AN2, HTI

& 2 N g R NTR (F7 £7L)

2022 2023 2024 2025E 2026E 2027E
FRE (B £L) 7219 8240 8509 8889 9319 9758
yoy (%) 3.1 14.1 3.3 4.5 4.8 4.7
BITMN (BFEL) 7120 8116 8375 8717 9094 9479
yoy (%) 45 14.0 3.2 4.1 4.3 4.2
BN (B ET) 56 62 69 102 141 177
yoy (%) -53.3 10.7 11.3 48.3 38.0 25.5
B B JE BIRE A E NSRS PN (BH ET) 33 45 55 66 79 95
yoy (%) -44.1 36.4 22.2 20.0 20.0 20.0
HAepN (A7 EL) 10.0 17.0 10.0 4.0 5.2 6.8
LHE (B7F £74) 1960 2246 2260 2359 2490 2623
yoy (%) -7.1 14.6 0.6 4.4 56 54
BTN (BFEL) 1939 2214 2223 2316 2437 2559
yoy (%) -7.3 14.2 0.4 4.2 52 5.0
MmN (B ET) 7 7 8 10 14 18
yoy (%) -12.5 0.0 14.3 25.6 37.1 29.3
e B JE BIRE A E NSRS PN (BH £ET) 4 4 5 5 5 6
yoy (%) -33.3 0.0 25.0 0.0 8.0 8.0
HEregaN (BB EL) 10 21 24 28 34 40
Hiosmg (BH£L) 671 779 789 830 872 917
yoy (%) 41.9 16.1 1.3 5.1 5.1 5.2
BTN (BHEL) 51 61 53 54 55 56
yoy (%) -3.8 19.6 0.0 2.0 2.0 2.0
BN (BFEL) 18 20 17 18 20 21
yoy (%) -28.0 11.1 0.0 8.0 8.0 8.0
B B JE BIREAENSIERLH PN (BH £EL) 39 74 71 77 83 89
yoy (%) -60.2 89.7 2.0 8.0 8.0 8.0
HAMN (BT £ET) 563 624 648 680 714 750
LY BRASE (BHEL) 253 293 353 360 360 360
yoy (%) -51.3 15.8 20.5 1.9 0.0 0.0
wH (BHEL) -534 -580 -608 -600 -600 -600
I ERAN (87 £5L) 9569 10978 11303 11837 12441 13058
yoy (%) -2.9 14.7 3.0 4.7 5.1 5.0

TR RIR: 8] 2022-2024 4R, HTI
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%3 BT EAHRSEL

1Q2023 2Q2023 3Q2023 4Q2023 1Q2024 2Q2024 3Q2024 4Q2024

B BN (BHFEL) 2917 2654 2914 2493 2958 2679 3071 2595
yoy (%) 9.3 24.7 8.5 19.4 1.4 0.9 5.4 4.1
BIAFX (AHET) 2209 2113 2289 2090 2301 2137 2401 2133
BITIFLFHE (%) 0.5 186 10.0 18.1 4.2 1.1 4.9 2.1
EERRN (AFEL) 163 153 169 153 140 133 139 156
BEFHE (%) 5.6 58 58 6.1 4.7 5.0 4.5 6.0
HiFrEd (AH£EL) 10 9 9 8 10 9 10 8
HHFBEHFE (%) 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3
LB EABENERFL (BF E£L) 91 84 95 86 104 92 110 98
EHzERRRF L (AHEL) 24 24 29 35 29 29 32 32
RJEBBALT X4 (877 £1L) 3 14 0 12 1 13 8 17
Atede i (AHEL) -1 0 0 1 1 0 0 0
glAE (BHFEL) 416 257 323 110 374 266 371 151
FlEJN (BHEL) 38 40 46 45 38 31 31 29
BHdkE (FHEL) -17 -11 -4 -17 8 8 34 -10
HATAE (BFET) 437 286 365 138 420 305 436 170
FriFALSE R (B £) 125 71 100 33 113 77 119 47
FAPTIERFE (%) 28.6 24.8 27.4 23.9 26.9 25.2 27.3 27.6
FAE (A EL) 313 214 267 107 307 228 319 126
YHEEME (BHEL) 24 17 23 10 20 16 22 11
VaE4AE (FF £ 289 197 244 97 287 212 297 115
yoy (%) 189.0 137.3 18.4 83.0 -0.7 7.6 21.7 18.6
FFTE (%) 10.7 8.1 9.2 4.3 10.4 8.5 10.4 4.9
PeE AR E (E1) 0.68 0.47 0.58 0.23 0.71 0.55 0.77 0.30

FAEE: 1Q23-4Q24 WAL, HTI

k 4 TN a ik (BIRARIE 2025 4 2 A 7 B A&, £MRARIE 2025 F 2 A 7 BALEM)

PR R HEEF 24 % FHE

PE (2025 5, 4%) 12.1 15.3 31.8 23.6 20.7

FA KRR IR Wind —Z 740, Bloomberg —& A, HTI
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W 4B &5 A T

EX J:F RErd 2024 2025E 2026E 2027 A&k (FH£EA) 2024 2025E 2026E 2027E
FReiR (£1) &b BN 11303 11837 12441 13058
RO 2.42 2.52 2.67 2.85 NS BTN 10651 11087 11586 12095
HNLH T 15.24 13.97 12.90 12.06 A&56¥HEK 3387 3549 3721 3897
FRZENER 3.77 4.25 4.43 479  FHERJE R AEA) 2787 2899 3026 3157
B RE A 0.64 0.96 1.04 112 L fAeR i EF L 2798 2912 3041 3173
BB () —fx BAT BT & 568 574 604 634
P/E 20.3 19.5 18.4 17.3  #HiFzwEh 37 37 47 54
LB JE RIRE AT N3
P/ 3.2 35 38 4.1 R HOF L 404 411 432 454
P/S 1.6 1.6 1.5 14  HHzBTRARF L 122 120 126 132
EV/EBITDA 11.4 10.1 8.9 123 X RBALT X 39 31 36 39
REE (%) 1.3% 2.0% 2.1% 23%  HAIKE A 1 0 0 0
BAVRE A BAE (%) 2 b £ 1162 1304 1408 1519
ERAES 68.2% 68.0% 67.9% 67.8%  Non-GAAP & #|id 1162 1304 1408 1519
AR 8.7% 8.6% 8.7% 8.8%  FlENNAH 129 91 70 56
NS E 14.0% 16.4% 20.7% 26.2%  HIIE 40 0 0 0
K& EIRE 8.1% 9.1% 11.6% 15.1%  BLATAVHE 1331 1395 1478 1575
BREIRE 15.5% 17.4% 18.8% 20.6%  FRARAL 356 373 395 421
BRHK (%) H &P ER 26.7% 26.7% 26.7% 26.7%
ER SN B 3.0% 4.7% 5.1% 5.0% &4 980 1022 1082 1154
EBIT 3% k % 5.1% 12.2% 8.0% 7.9% Y EMEARE 69 72 76 81
Ao K E 10.2% 4.3% 5.9% 6.6%  AFEHAHE 911 950 1006 1072
A24% A A $aAR Non-GAAP 4 #|id 911 950 1006 1072
T AE 42.2% 44.1% 45.8% 47.2%
RAE 1.2 0.9 0.7 0.6
R E 0.8 0.6 0.4 0.2
NAE 0.8 0.5 0.3 0.2
BEZRBIR (%) K*=ufkk (BFEL) 2024 2025E 2026E 2027E
RLMCRK K R 4 R4 2 2 2 2 RhEe 723 474 310 291
B R REK 45 43 41 39 RIKEHM 79 76 79 84
B AEE 0.5 0.5 0.6 06 ATt 405 415 415 413
B = R4 % 2.4 2.4 2.4 25  HACRFIFF 1487 1119 794 465
AT A 2694 2084 1598 1253
S 2407 2542 2632 2656
PRy 144 138 132 126
NEAER (BHET) 2024 2025E 2026E 2027E  HARAER T F 5876 5876 5876 5876
A0 980 1022 1082 1154  dEARFHF F A 8427 8556 8640 8658
JEMA Tk 923 571 616 684  FEEH 11121 10640 10238 9911
BB H 7 0 0 0 s 127 127 127 127
TBHRELH -484 8 -28 .33 AR 2080 2077 2076 2068
i 3E PP IFAL -7 0 0 0 HeRs K 76 76 76 76
BEEHNNER 1419 1601 1670 1804  Ai# A fiAit 2283 2280 2279 2271
&= -705 -701 -701 2701 KHZEMRT A6 1816 1816 1816 1816
#F 523 350 350 350  KHARRFTART At 49 49 49 49
H A 4 0 0 0 Htekmiif 546 546 546 546
BEEHAER -178 -351 -351 -351  dFARH QR AT 2411 2411 2411 2411
AR -39 0 0 0 fkEH 4694 4691 4690 4682
REAREH -1577 -1500 -1483 -1472 BMR 4 4 4 4
H Ak -20 0 0 0 HEMBMEARA 5741 5263 4862 4543
B EHINER -1636 -1500 -1483 -1472 VHBEARE 686 686 686 686
AEHRE -395 -249 -163 119 AfkARAEHERB AT 11121 10640 10238 9911

HiE: () AP A EHAEARGREN AN 2A78; () AEZEERBAME
T RIB: 8] 2024 FFR, HTI
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APPENDIX 1
Summary
Investment Highlights:

Yum China Holdings released its 2024 Q4 report. Revenue reached 11.30 billion USD, up 3% YoY; adjusted net profit was 911
million USD, up 8% YoY. Q4 revenue was 2.60 billion USD, up 4% YoY; adjusted net profit was 115 million USD, up 11% YoY;
diluted EPS was 0.30 USD, up 30% YoY. Order growth narrowed same-store sales decline. Q4 system sales for KFC and Pizza Hut
grew 5% and 3%, respectively, with same-store sales down 1% and 2%. KFC orders rose 3%, per customer transaction fell 4%;
Pizza Hut orders rose 9%, per customer transaction fell 10%. Franchise and expansion improved restaurant margins. By end-2024,
total restaurants reached 16395, net increase of 1751/+12% annually. KFC had 11648 stores, net increase of 1352/+13%,; Pizza
Hut had 3724 stores, net increase of 412/+12%. Company plans to add 1600-1800 stores in 2025, with capital expenditure of
700-800 million USD. Restaurant income in Q4 was 2.43 billion USD/+4%, profit margin 12.3%/+1.6pct. KFC income was 1.92
billion USD/+4%, margin 13.3%/+1.3pct; Pizza Hut income was 500 million USD/+3%, margin 9.3%/+2.0pct. Digital and delivery
growth continued, cash dividends increased by 50%. By Q4 end, KFC and Pizza Hut had over 525 million members, with 65% sales
from members. Digital orders reached 9.60 billion USD, 90% of restaurant income. Delivery sales grew 14% YoY, 39% of
restaurant income. Shareholder returns were 1.50 billion USD, 8.5% of market capitalization. Plan to maintain 3.00 billion USD
returns in 2025-2026, with per-share cash dividend up 50% to 0.24 USD. Cost control improved efficiency. Q4 raw materials were
31.9% of income, down 0.5pct YoY; staff costs were 28.2%, down 0.8pct YoY; rent and other expenses were 27.6%, down 0.3pct
YoY; G&A expense was 6.0%, down 2.0pct YoY. Profit forecast and valuation: KFC price increase at 2024 end, stable Q1
same-store sales expected. Long-term growth driven by store expansion and franchise. Net profit for 2025-2027 expected at 950
million USD, 1.01 billion USD, 1.07 billion USD, growing 4.3%, 5.9%, 6.6%. Target price is 431.8 HKD/share at 22x PE for 2025.
Maintain ‘Outperform’ rating.

Risk Warning: Risks include food safety, franchise agreement termination, and increased competition.

W 0l IR IE L2609 13 BT A ik B B
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TEELHE

KRR AAER 4, AAERRA A ABRA LA A 2 (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK)f= i & B FRiE & 4 fk 4
AHTSCLSiEA FLANAARHLREH, BABREARANTSG) SR AMAELRTH ARTERANFERED,

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 KK. ("HTIKK"), 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 4* 4 J 3k 3E Analyst Certification:

f, £33, AARE () AFLASPHELAARRT ANKARLY RANERAAAARATALTATHMAEL, FL () RHRBPRAHHFNEAFL RS £
MM&JM AMEBBANERR; RAARSPHARARAIMIER, AN (BEANBTAE) ELPATRAL TM‘%J o AR ANTE (KL BEREN) X2 EKH
RRERAENINIHA AR AR FLRL A8 B4RA S MILA, | lting 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 (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 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 notifed of this, will not deal in or trade any securities in respect of the issuer that I review within 3 business days after the research report is published.

£, FEH, ERRE G) AFEREIDEVARRGT AN AFLI RABEFAHAARAARLTAANMAL, # 1L (i) KHRHP T ETF /‘MWL etk
EHERERAALAAEARBRL, RAAREY AR AN HER, AN (LEANNTE) ALY HTRA HTMM o ARANEE (RU2ELRN) BT 2 AL H
RRERAENINIHA AR AR FLRL A8 B4R MiLA, | Honghe L certify that () 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 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 notifed 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, BB ERKE () ARLRETHELAARRT ANA ALY RANMEFAAAARA XL FTAGHMAAL, F L (i) AHRRP LA EFH "%M% e
EHAKENANS ARAMERK; AR RRET AR ARAI iR, AN (ABANNEE) ALPARRAL Wf%‘ﬂmo Al AN R (KL BELRN) KR 2ALKH
RBEARENIMNTHER AR R AR EFH L AHA S MLk, |, 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 (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed i 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 I review within 3 business days after the research report is published.

H A% THKE Conflict of Interest Disclosures

BARRALELXRAATASR AR L /AN AAL Y HERREAN AU TARAAZRT . RARLRERT, ATRAXAFXEOAESA (MTHERR &
FARARE, #ETRAMAREL, #4444 Z ERD-Disdosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket 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

HREX (R200F 74 18 FEUF) : # 427 Rating Distribution
BRER (RTAANM) ARRRFAEARARTERERANE 260

PRTAT, PRABTAT, REALFANRHTIAELZ L. F L HTI

AEPHIAENZHESL, RAZEAANBLXAENARL. AR

AT, PR EAARTATREART 20, EXANE2REZN AR B

ATAOHA (ReBETAOAAEL) MALRREE,

PHITRERY
RFRF, AR B MARNABRREERARBE 1060 L, A7 b
‘]:

PR, AR A8 M ARERTEEERIRAK, AR P T, RE
FINRA/NYSE 83  AALN, Af 4 # o st mANBA L - 24,
BEXF, Ak QB AARRSRAERRIREA 1000 L, AR LS
‘]:

LRREEERA: 0 A -TOPKX B -KOSPL 4 -TAEX, HE -Niftyloo, £
B -5ps00; ARAA B BAR -MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,

5B E
1 @ ann



Neutral, or Underperform for recommending the stocks we cover to Ratings Distribution

investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International Most Recent Full Quarter Prior Full Quarter
Research contains more complete information concerning the analyst's Underperform
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 Outperform
considerations. 91.9%
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 retumn 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% &

BEu%E R N0 GEEGKEFTREDH

BFXF ¥ BFXW

(#7)
BRERK ZH AR 2% 91.9% 7.6% 0.4%
EXRhEpr 21% 2.2% 0.0%

EEAEYAA ZEFREEP A EHA DR,

LRPRRHEN, P URE QAR EANGART KT, PRABERTH L.

PARE FINRAINYSE B2 A0 AL M, KM AR P AN ABAL 40, RASALAPROA ERANRE,

RAREgEAEX (BE2200%6A308) :

FN ARIBAANRARARAR KK BE 1090, AEEART

P, AR 1B AMARRARAARRATNTK, AR XL T. REFINRANSE WD AAN, ANAEDRELANETE - £4]
BH,AALBAANAAR AL AR KKBE 10W0 L, AERART

ARRELE KA A K -TOPK, B -KOSP, 4% - TAEX, 4K -Niftyloo; ZMsA#EHA K - MSC China.

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

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 91.9% 1.6% 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 ahold rating category. Please note that stocks with an NR designation are not induded 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, asindicated below.

NEUTRAL: The stock's total return over the next 12-18 months is expected to bein line with the return of its relevant broad market benchmark, asindicated 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, asindicated below.

Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks - MSCI China.

REBAREREAL: BABRAA TS, RRAAARE FARLPREGUAPLARARARZANHL, AARTTRAOGHEGRRE ZURE, ARFLARNAA £ £ 4
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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.

BARRAREE: SEARTRAAPAAARRANTE A REFRAAMM, BEE A (600837.CH) , BABRT LEHENY, L2TYERATE A RNAL AL, £
AOBAERBAEEAEARAN R RESE, FREARRE BREANPE ARRATEAA AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Comnect 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 AShares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as aresult there may be a difference in the HTI and HS ratings for the same A-share stocks.

HAERAER 00A KR (00 #%: IR QOO KA -M0E W0 XL QBTEARENRATEARNHE . L RERALATRENF LA, AELTELiER A
RAKNATAREOHAL. SAARES A Q00K AN L LT

Haitong International Quality 100 A<hare (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality Ashares under coverage at HS in Shanghai. These stocks are
carefully selected through a qualitybased screening process in combination with areview of the HS Ashare team’s hottom-up research. The Q100 constituent companies are reviewed quarterly.

BRA (ANESG) S EARKF A& & ARALRA (FNESC) St BZA, FhLfFRlEALRFRALL PN

-k UA (FINESG) HEZMBRTHEXFHAAARFTHEND OATHARAD") AFAERBHNTE ARG AR, ARINEANEARRZ XRTEMRE. HA 4
WA R RE AL FRURTEAMAIRARTEN, LRREAETMNANGBE, BEARTHRERP R HRE, ANARHET M AR RTERRA A& % £
EHRBARERANETEARANER KA T,

Pk DRATRKEAL FHHERRAAAANE P, %Aim%%%ﬁﬁR%Q%i'*mﬁﬁﬂﬁﬁiﬁﬁu$ﬁ%%ﬁmE&M%Hﬁﬁéﬁwiﬁiﬁﬁﬂ%%ﬂﬁﬂ
b, AR ARETAS AR B ERTEH BT SR AR ERABHANET - KA RALRHRE, BREFHAYN, KEE (PHFLEHES) RRAZEAL, THH L
BAATEAREDR RN .

FEE KRBRRPARNAHA, ARARERGEARA , ABARSLD AHTHER, BHAAARATRERAREP O HELERATHAZARDH, T/ ﬁiﬁ%xﬁ
ASHL BRL LR BRAE. ARG MAL B TR AR BA RE, AR B, JA BARSESE. AY ERBRRANE, FURARLERALR S

kM, ARPARMENBETE, DRAKET#,

POt pALTEFRAAR, RARRAFSAADARBANE (& (BRRAAP ERBR) (BRAAPR A (Akir) ) (BRABAKR) §) A474H, Nkak
BRBARRS; FRAAKPREARBRARAAD RAR-%8), WAKRLFFRNARAE,

SusallWave FINESG 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. FINESG 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 isfor reference only. Itis 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 aresult of using SusallWave FIN-ESG Data.

2. SusallWave donot 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 responsi ble for any loss.

4. Ifany term isnot 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 isany difference between this disclaim and other agreements,
this disclaimer shall be applied.
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FHREANFLRYL: ARLHAAARIAEAARAT (HTSGL) HAFKAADEBARFLAMA D ("HTRL") Kb, AAIRABABEARE AN (F571 %) &
FEAEGARED (R ARBEL) WHEER. AHLASE HTISGLA A T H AN 7 Haitong International (apan) KK CHTIKK") ##HB FTAF, HTKKR BB A£E M 4 A &
FAREHA

PREFRNFRRE: ARSENT ALY, BARFRIEAD AL Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL”) Ff £
fr, 888 R A H £ BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE”) EF A S (AAH [HAXHM]) HFRRE, HISPLF 2016 5 12 A 22 A& K M
FRABBBRIAEBARAZ ("HTSGE") 849
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FARRREANERBRALENA RSN, BHTOARBREARDARAIR/AEREARIARANARARALD REERRA,
AXBHAG AANACHRASBRRATEAR, 12 HTIRL, HTISCL AHEMA LA TR ABRIEALD ARNG ("HTSG") MR AXEAAN, ZERPEARRHENAT AR

—_

MMMJTMHWHTMTMMM EELARFEE, ALRYRAGEATRAGEN IS, #RARFRURTALBR AR AAZFM, WIEELR
THEAMRE FETA YD, TEHAAAT-RRABANLR, ELBRL), QBN ALRBINEIAY, AALAERARDTEY, BAATEANAHRTA, BEHARY
M%‘?frﬁléuﬂﬁ‘” %&%n PHRFAEENGGIONEHR, b BN SRR RAREH. BRAELAAFIHALERNNEATAHATH R, k. 2, 284
LerGt s LAF, MAERFZ ARBAARARTEATE, FHTRAALBAANHH AP LETAEANEN A%, HNSC RATF, ERARZAMRATA REN £
.,

BAALAEABTEONH BB, HTISC RANHXEN T, AAFEAR, 3047, ATARAAZSARKL AL ENL AT ARHA KAALRUAR FE £,
HTISG HE R, X HRPARELALHTA HNSC OHXE P AR AREEALAHLEL AN O XADATARRENAXIR G, HISG THEHALBHEEN A EL T
~REAR AR BHTRLAA X S RARALAORBA TR GRS R, BRAEAN,

FHHERB RAE wwwequitieshtiseccom , BHES AL AABRARGRBRAZARRINARAAASHONERL,
FERPMREEL & AARREALANNEARG N AAREFNRA B ERAARBREHTA, FATZ 2B ANRAAASAAR L Afn A A, AFERRA 7
EALHHE DAL EANZRA,

IMPORTANT DISCLAIMER

For research reports on non-ndian securities: The research report isissued by Haitong International Research Limited (*HTIRL"), awholly 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 (lapan) KK. (‘HTUKK"), 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, ismade by HTIRL, HTISCL, HSIPL, HTIKK 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 ina 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 asyour 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. HTI 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 toHTI'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 US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to US. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PEARER S

BETLHAARZ, ENENFIHR AR EAARAAH AP RN ETEARAET I IO RBAN ERALAAB RARRHALBREEAR,

FRERAN LT AAOREARODARA(HISCL)A TRRAF AR S, HISCL RAABRARERS 1 £ A5 (NEREAR)) O# BN, HARREF TN A

(ERRA%AH) (AREHE 70 F) (AT HASFO") AR RH 24 &, mﬂfﬁfm\ix%éﬁe/MM%H%M%MSFO FREH ¢ LET A" AFRASAE LERR

BRESERERANGE, BRANREARLIRE AN CAMEAT R R, AFAASORBARTA LRSI P LA Z RENUTSTARE HISCLAE AR,

%E&ﬁ%%iﬁ%ﬂﬁ KHERED HTIRL, HSIPL & HTUKK 4 5.  HTIRL, HSIPL, HTIUKK MR 43 HTSG 2BHF A3, HALZREH, AARLEBETHAAL 44 A o
AMARBIMAZHAR, AFRRELBARE 905 2 HEALH R S a6 2AZNBLEIRN T EHZ2HARTA] (“Major US. Institutional Investor”) # [ 4L #) &

'}H‘J ("U.S. Institutional Investors”) . E@ % BAMETAD KFRA S, Haitong International Securities (USA) Inc. (“HTI USA") BMAEHAEAFT. BAKAAFRA L0 £ H

BRE, FORBAF RS RENE LAAEMIAARELBILE 20T ), RE AL HTI USA HTI USAL T 1460 Broadway, Suite 11017, New York NY 10036 USA, % i+1 212-
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3516052, HTI USAR A% BT U.S. Securities and Exchange Commission (“SEC”) %% %%, & % Financial Industry Regulatory Authority, Inc. (‘FINRA") # &R . HTUSAR fi % % 5
RERRE, CRAFAPE UM, AEAGAT, KAAFLIREMET LR A, FREBEANAALRE, LFREL HSIPL, HTIRL A HTIKK R FEEEAA R
FEBIAN R h, KALRETEA W HSIPL, HTIRL A HTIKK 2 XA AL L FINRA A E 24 K4, BRTRIZFANRA S QAL AR AN ANTE, AFE @
PRk P RANT HIER FRA QM&MHM MEEERERARKLRIL (04 AR) TRAA-ZAR. $EBARHERATR AR LA, MX%MM
AR AXFEREAAMRARIANG & c MENATRARF A LROFENRL SEERALANANEE 2K, ARARSPREL AN ARG D a0t AT
BAAMALBRIANATAKAND ﬁxliﬂf—)ﬁﬁf}é’)”"ﬁ THEHGSERARELBIANMEARAFLL AR A B0, 2ERBANARANERS:

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

New York, NY 10036

BAABE: +1 212351-6052

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction inany security discussed inHTl's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (‘HTISCL"), which is alicensed corporation tocarry 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
isonly to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewe d by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained i 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 US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non US. 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 “US. 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 “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. 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 +1212-351-6052. HTIUSA isahroker-dealer registered in the U.S. with the US. 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 US. 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 aresearch 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-US. 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 US. 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 US. 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 US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al 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

PEAREREREBER: AVEARLAE (THAPE", LARSA0RE, ROBABKARKE, BNENFAEREE) RARBEAGYE REE A AL Mw
RATRR MA, FAERERXEREA, AMHTHELATAR EVERNELE, 2259 ALHAYEHAR ’JMH%&M’J MEREAAN, ARAREREAR A LR
AR, ERBYEARAAOREAATIN, SAEARARANTRABANBAMEAHR PO UM ER AT FEARE  BUALANARAE FLERMUAR .
REXBRENALEA: LHTRATASHANAEABEALE A 2D AECEENEE RANZA LN MIERANZARG. AUHDHAT AN L RHERNL AR &
ERANRREBAA A A DS REALENHERERAN S 944 TH Haitong  International Securities (USA) Inc. (“HTI USA") Fuk$ 4, # A48 & —% % National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") WA &3 [ BHELHAB L | (“International Dealer Exemption” ) MXH#H, £ fSUé i’
BCRARTRELE, $XhARBLEE, A0 E K, i?%*a‘ﬂé&ﬁﬁ%ﬂﬁﬂ%ﬁWi#fﬂ?ﬁiﬁ%éﬁﬂﬂifﬂ}]% AFAER, JAAAFAA, WEXHEREASR A
AMMEERANATEL MHTW?\%@W%HH EPHAN LA ERNR A, ENEANANENDEEE, ARAA SN AN, EMEXORAANREANE ‘?
National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities At (Ontario)% 733(1)F AAZH [ AT H L4 | (“Accredited Investor”) , A% A£ F &R T National
Instrument 31103 % L1FAAZH [#THEE] ("Permitted Investor”) «

R B KA WAL FA: LFLRED Haitong International  Securities (Singapore) Pte Ltd ("HTISSPL") F 4 sk 248, HTISSPL &4 4 (1 4 A F %) 2001 ("FAA") R L8 B L3 4
REL, T (a) BEATEA, EARTHANEY, RIHFLEAAFAMTASAANEN (b) ARAMFAXEA. RYMHLSAARANFLSAH N LN MM
S RFRRERRELEA ERARATE) 2000 # 4A FATARHRAATL  ATRARLREAFANA L RANEAAE, AFLREORAARALRTEL S
HTISSPL % % :
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Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #1901 - #1905 Ocean Financial Centre, Singapore 049315

©36: (65) 6713 0473

BABRRANELFA: AALRLG B BREAARNAMAAS, GAPAANER NG RN L RMARBA AT Ao BA (REDKERAB AT S ('FEL) ) £ 61
(D%, #1710 (1) 280k ARXEL) .

EAARIRKAN AL EA: ARSOAZ T M A0 Haitong International Securities Company Limted A %, ARERAMARANALBHFLEP A A, AU RTREARE
RAMETHARGHREFLEP, RARTERARART BROEP AR RMAR S Haltong International Securities Company Limited 84 X MAM A X HALALBRETH
BEAFRR ST RANFROAAMAER D 05%. HARBALELREATRANCLAL PAALCET RAALS .

i&k#‘]iﬁ&ﬁ‘i‘ﬁ‘]iﬁfﬂ$lﬁ: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #» Haitong International Securities (UK) Limited 4" 4l 4t 4 £
KA AR RTER 2 OLTAANSIC) A9 (RBALAH) LH5 2016/396 SATERXALFAEAAHL, AFAT LR T R/E 2001 § ((/\al-‘%» EBRKALA MEF’
REARRANEZBREBARKALABRAHTHEL, SIC HATHKTEATASER: wwwlegislationgovau, #EARFREENABR 4N BEEEAARS £ 4,
SHESER XA D EAN FREL LR,

FREREDASEA: ASOAEEAR S, BERFRIEA D4R % Securities and Exchange Board of India (“SEBI”) % & 4 Haitong Securities India Private Limited (“HTSIPL”) #f
K, BBHERLA S E BSE Limited (“BSE”) A National Stock Exchange of India Limited (“NSE") (% #A [ WARHMH | ) ##E

FRMM LA Haitong Securities India Private Limited

SEBI AT E A 5 INH000002590

Sik: 12034, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

Wik 491 20 43156800 FE491 22 24216317

AAAd kA NER S A Prasanna Chandwaskar ; ®i5: +91 22 43156803; € F4: prasanna.chandwaskar @htisec.com
GEE, SEB KFHEA A NSM HEFRRET AN AAAA KA REETDRRE".

AARRREREAR R, A2EZA GNP ARETETREHAE LD A,
WAA: EABRIEAZDARNG 019%, 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 inaccordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities inthe PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, inthe 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 isthis 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 inany 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 isan “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, exchangetraded 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 overthe-counter derivatives contracts. This research report isonly provide d
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, #1901 - #1905 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).

6 @ 5 mERRR
HAITONG



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 inEnglish 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 isdistributed 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 Natiomal 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 .ht ml
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JuR2022  Oct2022  Mar2023  Jul-2023  Dec2023  Apr2024  Sep-2024  Jan-2025

1. & May 2022 OUTPERFORM at 330.80 target 411.40.
2.3 Aug 2022 OUTPERFORM at 365.60 target 419.60.
3.9 Feb 2024 OUTPERFORM at 316.00 target 431.30.
4 10 Oct 2024 OUTPERFORM at 356.80 target 345.20.
3. 13 Nov 2024 OUTPERFORM at 378.00 target 432.70.
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