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ZVHFEaUA, & 20254F F 57

BEE &

BHRET AT IER, 9T 6 LEAKEHE, FiANS 2025-2026
5 EPS F#73% 2027 4F EPS HH14 4.20/5.456.07 ;T (JR 2025-26 M H
6.27/7.09 7)o B H TN 448, 4T/ 5] 25 F 16.12 42 PE (JR 4 2024
F19x), TR BN 67.70 T (J&H 90.06 TT),

N5 Q4 LHRFITYE, 2 LFREAR. 2 5] 2024 F5EAE L5
JEN 1820.69 1C 7., F)Eb+3.83%, Y384 #)id 130.33 124, F)+H-22.49%.
H P, 202404 F AN 344.65 1L, FH-19.49%, 3A1b-31.80%, V34-
A4 F13H 19.40 27T, F)Hb-52.83%, 3RF-33.55%, N5 Q4 L TiH &4
WAL, HF a5 Q4 T2 AR Kk 7.32 /¢t Eaksh i 9.08 1.
oSk A, BRLBARAFLEKE, L2024 FTFFRHHE—F K,
H 58] 2024 FAF BILEAEH 352%, T FF6HLEHEIXH 2.31%.
2025Q1 k4IRS, # 2025“F FF. 5] 2025Q1 5K AN 430.67
e, FlH-6.70%, #£r+24.96%, V344404 30.82 /¢, FlrH-25.87%,
IR +58.89%, 2025 F, NE)| BB HBOE EF THEIE, AT FE Gt
SRR, BAMNATE, 48T E M AT RALTE, BN
WL ESFEEARE, RAMREN, BRTHAR, TREFANRSEE
ERABST, —F BN EE S BH BRI K, 2% B TS h,
RAR T, N UL EEAN LS, RERBLEMZELRET, 7]
FE& A5 ¥ TE T AL F AL,

Faxkd, PRAPHERE, N L FHERAN, ok, HmiLy s
A LR, (1) BRABR: 7 E48E5% =% 33 7 ok/F TDI A H it
2025 5 5 AR A% 7, AT 4 TDIE Ak 3] 144 Beb/F. (2)
G 2025 FA4n, RIS 25 Hok/F IDPE R E —RMFERT, AN
S| AN BRI IRAIBAT T B2 ak, (3) #atkt: 238 MS 4= XLPE .
BA&¥ ek, 4t 2025 F4% 7.

REeHT: At B RATM. &K KET .

E B2 HHIERAN
M 4-4EE (A7) 2023A 2024A 2025E 2026E 2027E
DI TN 175,361 182,069 200,012 223,954 244,417
(+/-)% 5.9% 3.8% 9.9% 12.0% 9.1%
AALE (a8 16,816 13,033 13,198 17,102 19,068
(+/-)% 3.6% -22.5% 1.3% 29.6% 11.5%
Ak E (L) 5.36 4.15 4.20 5.45 6.07
BRI (%) 19.0% 13.8% 12.6% 14.7% 14.7%
B E (LN &R AL 10.27 13.25 13.08 10.10 9.05
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W %-F 0 &

& fifik (BAFL)  2023A 2024A 2025  2026E 2027E  #iEk (FHA) 2023A 2024A 2025E 2026E 2027E
Vi 23,710 24,533 38,914 55,190 75116 FikFoEA 175,361 182,069 200,012 223,954 244,417
X5 et - 0 0 0 0 0 ERIS W 145,926 152,643 170,935 188,992 206,285
RN K R A 9,144 12,319 13533 15153 16,538 # 4 B e 960 1,084 1,191 1,333 1,455
A 20,650 24,107 26,996 29,848 32,579 HERR 1,346 1,619 1,778 1,991 2,173
BN 8,360 9,031 9,543 10,138 10,673 KA 2,450 3,023 3,321 3,718 4,058

RIAF x4 61,864 69,990 88,987 110,329 134,905 R 5 R 4,081 4,550 4,999 5,597 6,109
KR H 7,046 9,651 9,651 9,651 9,651 EBIT 21,376 19,795 19,457 24,239 26,466
2R 98,764 118,828 123,247 125,765 126,383 H Ak s 943 1,181 1,290 1,445 1,576
EHEIAL 50,455 63,159 63,159 63,159 63,159 NRMET I E 82 -76 0 0 0
G T R R 12,943 14,167 14,967 15,692 16,342 iy g & 621 709 779 872 952
B |37 21,968 17,538 16,518 15573 14,528 W %9 A 1,676 2,094 2,319 2,031 1,705

ek A 191,176 223,343 227,542 229,840 230,063 WAL K -178 -943 0 0 0

= 253,040 293,333 316,529 340,169 364,968 FEREHE 1 39 0 0 0
PR iR 43,526 35557 35557 35557 35557 @ dbAlig 20,389 17,966 17,539 22,608 25,160
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VAR

M AR A S AT

B AmAERS

45,594

8,533

11,004

108,657

39,811

6,998

3,120

49,929

158,586

3,140

85,516

88,656

5,798

94,454

253,040

69,136

11,182

10,208

126,083

48,176

3,400

6,510

5,665

63,750

189,833

3,140

91,486

94,626

8,874

103,500

293,333

77,421

13,595

11,212

137,786

48,176

3,400

6,510

5,540

63,626

201,411

3,140

101,323

104,463

10,655

115,117

316,529

85,600

13,595

12,415

147,167

48,176

3,400

6,510

5,540

63,626

210,793

3,140

113,275

116,415

12,962

129,377

340,169

93,432

13,595

13,484

156,068

48,176

3,400

6,510

5,540

63,626

219,693

3,140

126,601

129,740

15,534

145,275

364,968

RSV EE -379  -1,042 -400 -400 -400

gz 1,710 2,133 2,160 2,799 3,120
% A)H 18,300 14,791 14,979 19,409 21,640

U &Xi -1 1,484 1,758 1,781 2,307 2,572
12 & & 8 4 A 16,816 13,033 13,198 17,102 19,068
EE2M SR 2023A 2024A 2025E 2026E 2027E
ROE (#:3#,%) 19.0%  13.8%  12.6%  14.7%  14.7%
ROA(%) 8.1% 5.4% 4.9% 5.9% 6.1%
ROIC(%) 10.1% 8.3% 7.6% 9.0% 9.2%
AR A (%) 16.8%  16.2%  145%  15.6%  15.6%
EBIT Margin(%) 122%  10.9% 9.7%  10.8%  10.8%
AR A F (%) 10.4% 8.1% 7.5% 8.7% 8.9%
F R E(%) 62.7%  64.7%  63.6%  62.0%  60.2%
B A E(CR) 7.5 6.8 6.7 6.6 6.6
SN R B CR) 19.3 17.0 15.5 15.6 15.4
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B REREE CK) 0.8 0.7 0.7 0.7 0.7
Y&iRER (BHA)  2023A 2024A 2025E 2026E 2027  #AEAEEE 16 23 3.0 27 26
BB ENNER 26,797 30,053 39,559 45,763 49,925 KA X dlaAN 24.6% 19.4% 11.2% 10.0% 9.2%
BREDANER -44,830 -37,078 -21,387 -21,528 -21,448  EV/EBITDA 9.66 9.27 6.50 5.11 4.24
FERENALR 22,809 6,186  -3,801  -7,959  -8,551  P/E(IM &R AL A HEE) 10.27 13.25 13.08 10.10 9.05
LR TR0 R LA -92 17 11 0 0  P/B(ELHY) 1.95 1.82 1.65 1.48 1.33
4% 38 Ao iR 4,684 -821 14,381 16,276 19,926  P/S(ILH) 0.98 0.95 0.86 0.77 0.71
718 5 #e 4 11,389 13,022 17,627 19,702 21,777  EPS-S X A () 5.36 4.15 4.20 5.45 6.07
TETALH -5,108 -333 4,675 4,315 4,251  DPS-3 #7 B A Ht % (L) 1.63 1.25 1.27 1.64 1.83
AN H -43,070 -35,360 -22,400 -22,400 -22,400 A% FE (M%) 3.0% 2.3% 2.3% 3.0% 3.3%

HKAERRF: Wind, 2 3N%, HTI
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%1: THAIBEE

T He /N 8] _ EPS (T/R%) PE
. - KEH ()

KA 8] 2024A/E 2025E 2026E 2024A/E 2025E 2026E
300848.5Z £ % #T A 16.35 0.21 0.78 1.16 77.86 20.96 14.09
300218.52 fEdkik 6.77 0.45 0.6 0.73 15.04 11.28 9.27
A 46.45 16.12 11.68

$AERR: Wind, HTI
E: RMEATE 2025 F 4 A 18 BALEMN, TSR A Wind —& A, H % 2024 FIROWE, H EPS HERE
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APPENDIX 1
Summary
Investment Highlights:

Maintain ‘Outperform’ rating. Due to pressure on petrochemical business, 2025-2026 EPS is revised to 4.20/5.45/6.07 RMB. With
a 16.12x PE for 2025, target price is adjusted to 67.70 RMB.

Q4 performance declined YoY and QoQ, with significant pressure on petrochemicals. In 2024, total revenue was 182.07 billion
RMB, up 3.83% YoY, while net profit attributable to shareholders was 13.03 billion RMB, down 22.49% YoY. Q4 revenue was
34.47 billion RMB, down 19.49% YoY and 31.80% QoQ, with net profit attributable to shareholders at 1.94 billion RMB, down
52.83% YoY and 33.55% QoQ. Q4 decline was mainly due to impairments, with assets impairment loss of 732 million RMB and
non-operating expenses of 908 million RMB. Petrochemical profitability remains under pressure, with 2024 GPM at 3.52% and H2
at 2.31%.?7025 Q1 performance improved QoQ, marking a ‘Year of Transformation’. Revenue was 43.07 billion RMB, down 6.70%
YoY but up 24.96% QoQ, with net profit attributable to shareholders at 3.08 billion RMB, down 25.87% YoY but up 58.89% QoQ.
The company aims to tackle global uncertainties through management reforms, boosting organizational vitality and market
expansion. Despite increased sales, profit declined due to falling prices. The company is shifting from management to
performance-oriented thinking.

Extensive layout with multiple projects nearing completion. Business spans polyurethane, petrochemicals, fine chemicals, and
new materials. (1) Polyurethane: Wanhua’s second 330,000 tons/year TDI project in Fujian is expected to start in May 2025,
raising total TDI capacity to 1.44 million tons/year. (2) Petrochemicals: In early 2025, Wanhua’s 250,000 tons/year LDPE unit in
Yantai will start, establishing a foundation in high-end polyolefins. (3) New materials: MS and XLPE projects are progressing,
expected to start in 2025.

Risk Warning: Projects under construction may be weaker than expected, and demand may significantly decline.
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B & APPENDIX

TEELHE

AFERE D EARF NS, SABRFAGE A BRA LA KA (HTIRY, Haitong Securities India Private Limited [HSIPL), Haitong International lapan KK. (HTUKK) % i @ B ik & A B 2
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:

K, A, ARRE O) AFTREVOELRAARRTANAAAL I RABEARAA QRN ARLT AIOMAAL, FL (i) AORM P RALAH HAFAREP R £
WERERAMAABARERA, RALREPHARARAANER, AN (LHEANKTE) ELTHARRAEAR A, APANTE (KCBLERRN) RR2AKF R
RERFEHINIHAN L HRF DAL B HADHEA, | Wei liu, 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 | (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 3business days after the research report is published.

K, 0B, ARKiE () AFLRETHENRARRT ANA AFL P RAGETAA A AR AIRLFTAIOAMALEL, F L (i) AHRAP XA LR EERL RED £
EHEMERAAABRARBEL, RAAREY AR AN HER, AN (LEANNTE) ALPAREALAMNEAE, APANTE (AL 2ERRAM) RR2AKH
RRERAENINIHA R HRFLRL A8 B4A 8 MiLA, | Xaohan Sun, 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 (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. 1and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A AR FKE Conflict of Interest Disclosures

BARRALELARAATAFR AR L R/AAKALY HERREAN AU TARAAZRT . AARLRERT, ATRAXRAFAEOHESA (MTHERR &
FARARE, RETRAMARESL, #4494 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

R (R20%E7AH 10FERSF) : # 4 2 Rating Distribution
BRER (ATAAHN) A AR RRZARARTAHEANE 2000

B RTAT, PRABTRT, AR AL AREHTIHRAL L, F L HTI

AR RAENZEEL, AX4R BN AL AERARR. EHEAE

AT, PHAH A ARTATREART 2N, EXANE2R 2N AR B

ATAQBR (ReRFANAAEL) MALREZ,

PHITRERY
RFRFT, AR 8 MARAORNEERARBE 1060 L, A7 L b
‘I.‘

PRAR I8 M ARERTEEEETLAK, BERAHT, 4
FINRA/NYSE 83 8 A ALN), A4 f st A NBAL- 44,

BIXT, AR DB AARAARARERAKRE 1090 L, AER A&
‘F

ARBEEERA: 0 A -TOPX HE -KOSPL 47 -TAEX, HE -Niftyloo, £
- Sps00; AAAA P EBAR -MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong Internationa |
Research contains more complete information conceming the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
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ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock's total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock's total return over the next 12-18 months is
expected to be below the retum 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.

Most Recent Full Quarter Prior Full Quarter
Underperform

Underperform

Outperform
92.2%

Outperform
91.9%

BEWS 43R NARERRKERRIRLADA

KRFXF il BIx#®

(#4)
LTS § 1 92.2% 7.5% 0.3%
AR REE P 3.3% 3.5% 0.0%

VEEMEAAN LRATAFEP R EHT PR
ii%ﬁ?ﬁ%A PhAEE 2R E AN éﬂﬁ%kﬁ,?%ﬁ%ékﬁﬁ%u
R FINRA/NYSE 8938 A A0, &M AR P RB A ARAR - 20, FEGALRA PR FHANRE,
ﬁﬁ%ﬁﬁ%%mi (BZ200%6A438)
FN, ARIBAAN AR A AR KK BE 10%0 L, AER BT
B, AR 1S MARNRARRAREETRRL, ARE LR T. RBFINRA/NSE B AAN, ANA KPR EAUNBAL- £,
BhOAAIBAANRERARES ARBE 10U L, %ﬁ&i%
ARBRELE KA 0K -TOP, 3HE -KOSPl, 4% - TAEX, 4 -Niftyloo; ZMsA e EKA K - MSC China.

Haitong International Equity Research Ratings Distribution, as of March 31, 2025

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 92.2% 7.5% 0.3%
B clients* 3.3% 3.5% 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 FINRAINYSE ratings distribution rules, our Neutral rating falls into ahold rating category. Please note that stocks with an NR designation are not incuded 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 be in 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.

BEBEREFEAR: BEARRAN T, RRAARRS, FERSPREBAAPLRERARZANHL, R44 RRGEAME, ARFLARKD A F £ 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
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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.
RERRARAES: BAERTRAAPEEARAAHP D ARGAAZARA, BASEA (G0121LCH) , BEBRTLANEN], L2 TPHAAYE ARSTEARE,
AR, BAERRASEABAEATRANRREA, INEAEREBARAEANY EARRATHANTRA

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. GUOTAI
HAITONG SECURITIES (HS; 601211 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. Howe ver,
the rating system employed by HS differs from that used by HTI and as aresult there may be adifference in the HTI and HS ratings for the same Ashare stocks.

HEBRER 00A K (Qu0) #3t: SEABRQO0EHR- M OB 10 L HEASARARANR AP R ARG IHE P o, ALRERALATREHRALA, FEL A DL S
itk ARRRATALOAL, BABHASH QOO KHA AL 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 quality-based screening process in combination with areview of the HS Ashare team's bottom-up research. The Q100 constituent companies are reviewed quarterly.

B R LA (FNESG) &ﬁﬁiﬁﬁ%%%:&ﬁm%%XHGm{%>ﬁ%zﬁ,%%%ﬁmﬂﬁi%%%ﬁ%$ﬁ%

% AA(FINESG) HBAHARTHEAFHAARTEND (MTHA KA ARRBUATEARBEARK, AN HELNABNRL REREEMRIL. A 3
%ﬁ%%%ﬁﬁﬁ%,%Kﬁﬁﬁ&ﬁﬁkﬁﬂ%ﬁﬁéﬂ,&%%ﬁ%&ﬁ¢Aﬁmﬁﬁ% HERAAARALRESNRE, ANIRAAETAAARBETAREN A 4% £
ROERAEERNETERANER KA T,

Boh BRATEKAARBABARRBAAAL P, REAR AAABHEREA SR HRAG AR BIAY. KABNRANERRYALRARDARALER R S A M3
B, BRARAETRE AR BATRH, BT ER LA EARBHANET - RAA TR A ROAE, BEFAHN, A48 (S LE4EE) RRASEAA, 2EH L
BEAREH DEOROAN

Bk KHBRRBANANA, KANIRERGEARA ., ABAN) LB AHTER, BAMARMNIBERAA B IO RELZATENZ AR Y, FEMAK BELF #
AL RRL LA, BRGE. A%, HA, %ﬁ T, A, B8, BE, RE.RB, J&, BARKES, BH . BABAERANE, ENARAERALRE =272
ARAS, BRAPARBESBETE ARFAER

FOd WARLTERANE, R Y &Mﬁ%‘ﬁ%%ﬁ%ﬁmﬁa P (RARRERP EAHN) (BRAAPIRA (ki) i) (BRABRKR) 5) A428, Nkin
WA RRA: FRARANEARDNARALES FAL &N, WKL FENARAE.

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. 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. Ifany 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 agreeme nts,
this disclaimer shall be applied.

IESASEE

FRRERDALRE: ARSHAERRERZAARAD (HTSGL") B AT MAE AR ARRALARA D (“HTRL) Rif, AN ARBARERARAREN (F571%) &
FRAERARESD (R ARBEDL) %%?éloW%mﬁiﬁHﬂ%L%AﬁW%AﬂHMMgmWMMMlmmmKK“HWW)'ﬁ%Tiﬁ,HMK£$5$£$M%%E
FARRAA

FEERBFERRE: AREONTEA L), B RFREAD R T Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL") #f %
fr, Q4 HE R XA % 4 BSE Limited (“BSE”) 74 National Stock Exchange of India Limited (“NSE”) L3 (K 4K [ 9 AR %%J)%ﬂ%ﬁ%ommm%zms#uﬂzzaﬁ%m
FAABEE REAEAARAZ ("HTSE") & -4

HARRREANEEERAL AL AR A2 TOEARREARDARAIR/ASBAREAERNARKRALRFEELA,
ALBHEE AAN L LARBARATELR, 12 HTRL, HTISCL AHMARETEARREAZA ARAY (“HTISG") A RNLEAN, 2 EUP EARTHEANT LB
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TERBRA LA ZEOATAR TS MM EELARFER, AXAYRANERATRALE GRS, PRAX R ORRAAAR AN ARG AAM, WLETR
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HTSG A E R, X ARPLRFLALHT A HNSG HAL P AN ARBEALBALENHAN O XA AT ARRELA L DA%, HTS6 THHEAALBALENAZEN X
~RHER R R, —HTIRL/xﬁX%‘%%%I\I%éﬂi*/\Tﬁ%ﬁﬁ#i%&k\ BRAEN,
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FERIMREERE: KAARRAALANNEARG N A AEFINRA B2 RAARBERE O, FATZ 2B ANRA A X5 AARL Afin A d, AFE AR Z
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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. (‘HTIKK"), 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,

Al 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 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.
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EMFARBIMAZ 4%, AFRASRELRE 1930 £ £ HEAR )" S Sa-6 A A NBLERY [FEZE2RBETE] (“Major US. Institutional Investor”) Ao [ 44 &
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Bk, FERBAFRALRENG ARAHAIARNRABIEE ST S, AR AL HT USA HTI USAK T 1460 Broadway, Suite 11017, New York NY 10036 USA, %7 +1 212-
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KELRE, CRATEPOAGM ., ARMGRAT, RAKFRRENEMEBRT A, FEABEQHAAREE, LTB AT HSIPL, HTIRL X HTIKK Z£#FEL EAA M
%Aalﬁ%x% KETR LT 508 HSIPL, HTIRL & HTIKK 24 aﬁ&%&ﬂéHMA%W”%%Wm% BATERLFINRA S 241 AAZHEARAINNE, AFEA
RO P BANT HIEA SR xmi%mﬁ%?ﬁ&ﬁ%ﬂi%lﬁﬁﬂﬂ%éﬂl%( BOADR) THAEE-ZAK, FEEAANEATR XA LR, AFCEBEAN
AR AAFEBEAAMXARIENBEATRAR %@Aﬂﬁﬁméﬁﬁﬁiﬁ%ﬁ&&&H%I%Wiﬁﬁ“ EF2X, ARRASPREL AN LR A B84 A
BARRALBIAN AR A NS %%ﬁxxiﬁw%ﬂm TRAGSEAARFERIANMERNAF AL AARAY0. FEARBANFAANEHZ:

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 inHTI'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 i 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 reviewed by the Securities and Futures Commission. You should not make invest ment
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 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 isabroker-dealer registered in the US. 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-US. 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

PEARERENERFR: APEARLARE (THAPE", LARSANRS, ROBABMARKE, BNANFAEREE) RARBEAOPE S B LA AL WM:A
RATRA A4 FARERXFEEA, AMATHELATHA EYEANTLE, B354, FAHATEF FARRXEANALREA N, ARRBAEAR A LA
AR, ERBYELFAAOREAATLH, SHAAAARANTREBARNBRMERMH PO EMERARETEANE, BURALADARAS FLERAMAR,

e XEF AN B ER: AETRATAS AN TEREEAEE AR AR S SRR NEE AN SARNNEANSARE, KA HDARE AL SR OUETE HA K
ERANRBABLA A AP 2 REALTNAETRIRLY S M2 T Haitong International Securities (USA) Inc.  (“HTI USA") $ A%, # A 48 #—% &% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") MA Z %3 [ BHELHHB L | (“International Dealer Exemption” ) MXHH, & T X 4 *?t
BOTHBTRRL A, $XbAR LA, AREX, USHAAEABATARERERNEMEROBRAND., RALER, JEANFRA. R HEMER £ 2
kg ﬁﬁi?ﬁiﬂ&ﬁﬁi%ﬁﬁ%ﬂﬂ\”¢%ﬁ% AAMBIANKA, HAERRROENNEE S, EREHTS HHH,&A%%k%M#AﬁhﬁMﬁ%f
National Instrument 45106 Prospectus Exemptions % 11 5 & # Securities Act (Ontario)% 733(1)F HA M [ATHEA | ("Acredited Ivestor”) , A& £AZABAT National
Instrument 31103 % L1 5 AZH [#THEA] (“Permitted Investor”) «

Hmg B RA B TR AFLARED Haitong International  Securities (Singapore) Pte Ltd ("HTISSPL") F 43k 4, HTISSPL &4 & (H 4 WA %) 2001 ("FAA") RAH B LI 4
WH,W@)%#%?&#,%%&%%%%%\,i%%ﬁimu%%%%mi% AHEN (b) AFAMAREAR, LHHHER AABANTLRAANFII N ARAR
SO AFAIRERREASEAS (EARAN &) 2000 # 4A AATARORARGA . ATRARLRERFANA LA NERAR, ARLREDRBARELIAT LS
HTISSPL 5 7 :

Haitong International Securities (Singapore) Pte. Ltd
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10 Collyer Quay, #1901 - #1905 Ocean Financial Centre, Singapore 049315

L ik (65) 6713 0473

BAREANELFA: AFLRSGBABRERARMAHRA, BAPALASRAT AN CRRARBAR AL BH (REALLRAH AT HE (FEL) ) # 61
(1%, $1740 (1) 28R ARXER) S

KEARAERAN Ao EA: ARSUAE R F ) Haitong International Securities Company Limited A %, ARERAMARTRAL RO ELEP AR, BARTREA RS
RAMETHARGHREE LEP, RARTERARERT BB EP TR KA AR L, Haitong International Securities Company Limited 2 L MAH A KA AEALBRATH
RARFAA LI RAGEREOATMALHG 05%. HARBALELALATRANLABAL PXALCHZT RARA,

BAAZETEHELF R Hatong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 4 A1 #% %
KAZEARRRER 2 (NTRANSIC) Ad (RBALER) LHE 2016/396 FATEERALPRAARL, AEATABTRE 2000 5 (A A%) AAKATARKE P
REABRAWNERERZHAAKALABRSHTHEZL, SIC HATARTERTRSLER: wwwlegisationgovau, ABEHFAEHLBR LM BEEEANZY T4, 4
SREREARATHENN ERALE R,

PRELTADALFA: ASOAT LA ) BELFRIEK MM R 2 Securities and Exchange Board of India (“SEBI”) % % 4 Haitong Securities India Private Limited (“HTSIPL”) #f
AF, 05 ERLA % E BSE Limited (“BSE”) A National Stock Exchange of India Limited (“NSE”) (4% 4% [ $#EX 5 ] ) FRA%.

HEMM LA Haitong Securities India Private Limited

SEBI A 247 2 4 52 INH000002590

$3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

1§ 191 22 43156800 24491 22 24216327

AAw A AERE A Prasanna Chandwaskar : Bi6: +91 22 43156803; #F44: prasanna.chandwaskar @htisec.com

WAk, SEBl KPHEA A NOM NERRRES AN AL RTARELT ARRES

AARRRERBEAR R, AZRERGHPARERBFREHRB LA,
BRAAA: AREREAZMARND 0195, KRG ARA,

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 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 possessi on 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 isnot, 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, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (o] issue or promulgate research analyses or research reports on securities, exchangetraded 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, orin 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(L), Order for Enforcement of FIEL Art. 17-11(1), and related
articles),
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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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2022 Mew-2022  Apr2023  Auz-2023  Jan-2024  May-2024  Oct-2024  Feb-2025

1. 2 Aug 2022 OUTPERFORM at 81.00 target 96.42.

2. 14 Feb 2023 OUTPERFORM at 87.97 target 114.58.
3. 17 Oct 2023 OUTPERFORM at B7.56 target 106.40.
4 10 Mar 2024 OUTPERFORM at 77.18 target 101.84.
5.5 lun 2024 OUTPERFORM at 88.10 target 101.84.
&. 5 5ep 2024 OUTPERFORM at 70.69 target 101.84.
7.6 Nov 2024 OUTPERFORM at 78.88 target S0.06.

8. 13 Dec 2024 OUTPERFORM at 74.75 target 90.06.
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