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X1 BA5 Zhejiang Double Arrow Rubber (002381 CH)

Fo3E 5 A AR R LT 4 37.70%, £ B 3t RRA
Recurring Net Profit -37.70% YOY, Projects under Construction are Progressing Well
- M, A Investment Focus

£ A F A 7 Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)
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BRETRT

W5 HRA
F = J k(a8 A R) 2023A 2024A 2025E 2026E 2027E F|EE(FFH ) 2023A 2024A 2025E 2026E 2027E
®H R 677 407 726 682 1,126  BRILHN 2,593 2,713 3,218 3,906 4,572
R G ms i F 0 60 60 60 60 gk R A 2,055 2,234 2,651 3,160 3,676
JL MR B 762 824 1,017 995 1,360 A B 16 16 19 23 27
Pos 473 547 704 788 948 HERA 98 102 119 145 169
H AR T 278 337 340 433 465 & 32 5% A 97 105 121 145 171
wsh KA 2,190 2,176 2,848 2,958 3,961 HE %A 89 87 103 125 146
K AR 33 32 32 32 32 EBIT 264 192 270 387 473
B &%~ 781 1,051 1,179 1,178 1,108 H AL E 49 57 64 78 91
AETaE 371 163 98 59 35 RAMEE T A 4 -1 0 0 0
I H = RR A 204 204 198 192 186 Feg & 3 0 16 20 23
AR T 167 170 166 162 158 W43 R -20 10 14 9 10
el Tk - 1,555 1,621 1,674 1,623 1,520 RALB K -23 -34 0 0 0
S v 3,745 3,796 4,522 4,581 5,481 KBS A 6 3 3 2 2
42 HtE K 0 0 0 0 0 FlAHE 290 184 275 400 488
JLAT IR B A 710 625 1,186 973 1,539 L2 2 -4 0 0 0
%é% A B A3 10 34 34 34 34 FITA3HE 45 26 43 62 76
AR 225 249 272 322 372 BA)E 244 154 232 338 413
s A et 945 908 1,491 1,328 1,945 Y HMEAB B 2 1 1 2 2
KAAHEE 23 46 46 46 46 3 BEAE) & A 242 154 231 336 410
LA AR A 519 538 538 538 538
A A 37 33 33 33 33 T EMEE 2023A 2024A 2025E 2026E 2027E
Hpb RS 1R 85 87 87 87 87  ROE(#:7%,%) 11.4% 7.1% 10.0% 13.3% 14.6%
kRS R et 665 703 703 703 703  ROA(%) 6.7% 4.1% 5.6% 7.4% 8.2%
Bk 1,610 1,611 2,194 2,031 2,648 ROIC(%) 8.2% 5.8% 7.7% 10.2% 11.5%
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APPENDIX 1
Summary

Net profit after deduction declined 37.70% year-on-year in FY2024. The company realized operating income of 2.713 billion yuan
in FY24, up 4.64% year-on-year, net profit of 154 million yuan, down 36.49% year-on-year, and net profit after deduction of 44
million yuan, down 37.70% year-on-year. In 24Q4, the company's operating income was 779 million yuan, up 17.99% QOQ, and
5.43% yoy, and net profit of 1.396 billion yuan, down 53.21% QOQ, and 82.53% year-on-year, net profit after deduction of 947
million yuan, down 65.19% QOQ, and down 87.17% year-on-year. The decline in profit was mainly due to the increase in the price
of rubber in raw materials compared with the same period last year, and new projects due to the large depreciation and
amortization of the newly put into operation.

The Company intends to distribute a total cash dividend of approximately RMB82,315,500, accounting for 53.60% of the net
profit attributable to the parent company. The Company plans to pay a cash dividend of RMB2.00 per 10 shares (including tax).
Based on the current total share capital of the Company of 411,577,356 shares, assuming that there is no change in share capital
before the share registration date of the equity distribution, the total amount of cash dividends to be paid will be
RMB82,315,500,000, which will account for 53.60% of NPAtS in 2024. The cumulative cash dividend amount of the Company for
2022-2024 was RMB 267,524,500, which is higher than 30% of the Company's average annual NPAtS in the last three fiscal years.

The company actively explores the international market, and the proportion of overseas revenue continues to increase. The
company expands its business through Double Arrow Australia and overseas traders, while actively establishing long-term
partnerships with direct users to expand market share. The company actively expands the proportion of overseas market, improves
the global market share. In 2024, the company's overseas regions achieved operating income of 539 million yuan, an increase of
19.81% year-on-year, revenue accounted for 19.87%, an increase of 2.51 pct.

The company's ongoing projects are progressing well. After the new capacity is fully put into production, the company's future
conveyor belt production capacity will reach 150 million square meters; at the same time, the company will enhance the
proportion of high-end and high-margin products, such as long-distance conveyor belts, tubular conveyor belts, etc. In 2024, the
company's production capacity of all kinds of rubber conveyor belts 91,086,500 square meters, an increase of 13.41%.

Profit Forecast. As the company’s 2025 earnings decline, we lower the profit forecast of the company. We expect the company's
net profit from 2025-2027 will be 231 million yuan, 336 million yuan and 410 million yuan respectively, corresponding to EPS of
0.56, 0.82 and 1.00 yuan. We give the company in 2025 14 times PE, corresponding to the target price of RMB 7.84, maintain

“outperform” rating.

Risk Tips. Significant fluctuations in raw material and product prices, less-than-expected progress.
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APPENDIX 2

ESG Comments

Environmental:

o) TR ERIRFARYP AT L 006 TAE, B RIA Ak, MRIASRPE ITAE, & “ZRI” 2R, BET A IRREE
FEFIBAT, BRKARBERLAA MR BALA RO IELZ, BBFEENK. BALEEK. FIRKFEGEKEZE IR
AT, FOKTME|EATHAR., BRI ERA Wt E5 XA HAZEA, FAEOHLERY, ARMHE OHRERA FAKRE
B, RAARKTHRELZ, HETUABFRTA BN ELSA T, BFALEEEZHAHHR. TERAL—KESE TR
SRR BAIE, LA P VOCs KA “vfith+ S B4 0 IR M PR T+ T XATIE 35 +75 MR R MBI+ 1Lk Be (RCO) ” R FEL
7, BRI ZHAE HEL.

Social:

BEEREAVQRN, NEBEARATIESS LML EES. BFE2EEHEELELS, SFHANME. BIHAANUE, £
MRFRAE . MRAFIR L GERA, REMNFHERFEF, BTHE LEEE, ASAERERY . HREZRFAHF
Y, BHRNEBHFKEZ., AR AERIERGZ LR, RN 5020 WE. LR,

Governance:

o8] 3R (b P BRAE B EAFLEY (b R A48T ) KAk SRR IR FE T ) VAR E] A R4 B AL e LT R
K, BEUANGET A Ka, L6032 ERERES, BidxtNa) A4 52T LHATH S WEAA 2GR, st
BMANERE E N 5iA2, BOHEofe T &N I HIR A, AR A IR B R HINIMIL T AR F L E RAER, RGN
8] BAR B ARSI T e
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#t & APPENDIX

TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
2| (HTISCLAYE AT L BAFT AL A ATk, B8 B FRIEA R T (HTISG) A A R 2 AL E A AT 93 5 R AMEEAE D,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

Ao INNE, ERRE (1) AFRRE T HRUEHARRT AN AR T RAGETRIA B4R R EFTADAMAE, FE (i) KGRI T RAETHY HARLRE T X
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RRELABH 3N TR KRS AR ARE Frif+8 B 47408 #3274, |, Xiaohan Sun, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (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.

#1824 %% Conflict of Interest Disclosures

HABRALE L LI TM%&%‘%&%M‘?‘F"/EW AR R REIN D RTBTIHA A ERT. RAFARERT, UTRAKAFAEZOREER (N THRERRHK
ERRARR, ©F T RANAEEEL, #4AMHZ 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

FAZX (M 202057 A 1 BFHHT) WAAA Rating Distribution
ARG (ATRANY) RAMMRRALERALTAEERNEZ A

3 RFAT. PRABTRF. KEALF@RE HT 4R L, L HTI .
RAMPAENLER S, HEARAAARLLAERAIA, BEMHT Underpertonn e Undernaror L quarnet
AT, MRRRARFLAREEA RN, BRENEERSHAR R 0% o
ATAARR ObbETANAARL) MEALREE.

MR EA

KTFRF, Ak 1218 M ATSAA LEBIREE 109 L, LEE

T Outperform Outperform
TH, Rk 1218 M AR EERKERRA, KEX T, R 92.2% L%

FINRA/NYSE 895R A A LI, K A12H P MR A )\J}%fﬁ E—%A.

BTAW, Ak 1218 M AT AR SERRE 10% L, REE
‘F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
| - SP500; £ AT o B4 A& - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
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
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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.

BZ 2005530 3 AEEARREATREN

RFXF L3 BIAH

(##)
BARFREFLELE 92.2% 7.5% 0.3%
BRRITEP * 3.3% 3.5% 0.0%

*Eé%%%éwiﬁﬁﬁfﬁﬁﬁéﬁﬁ

LRPFPHFN, PhAE \%ﬁﬂ&Mﬁm%fkﬁ WA E K TIRA,

RAF AL FINRANYSE S5 - B AN], BT B i BRANBA E—£5], FEEALAT ROAERRNKE,

R REARL (A2 2020%6A308):

EN, AR 1-8MARREA R A RKIEE 0% L, KER ST

ik, AR 12-18 M IR R ERHEAK, BRI T, 45 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£7].
Fih, A& 1218 /M ARG R ERRSRRE 10%00 L, KER T

B2 LRA4: A A -TOPIX, #E - KOSPI, 5 7% - TAIEX, ¥ /& - Nifty100; 2 AT % B #A KK - MSCI China,

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 92.2% 7.5% 0.3%
IB 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 FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

ARERERAHMR: BARRAAHE, HAIEERE, FERS TREGEP LB RELTHEL, AARTTRABEGIREEUME, TAPHL RENMEF A
THARSTA, R B AR AETARBRL, W@%ﬁ%‘ %A,

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
BERRAREL: BARRTRAAPBARRBANTE A RGTEEOHA, BRAGZER (6012010CH) , BRAERTLENEN, LLATYERATE AROALRE.
%, BARREASBAGEREARRNEALE G, ML EARGREEAEEAN T E A RRAT A TR,

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. GUOTAI
HAITONG SECURITIES (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. However, the
rating system employed by GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

HEE AR 1004 B (Q100) $4: AEER QU0 52— 045100 L BABLEAB RN P H ARNIH S5 5, KLRERATATRAINRALRE, FEo04EAE
BiEAARANG TR AL, SERREEH QU00 BHANEELF.

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 GTHS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
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quarterly.

BRUA] (FIN-ESG) ABRRF A3k AR LRA] (INESG) SABLHT, ALl RS RARERAH:

F—% XA (FIN-ESG) 448 2 BATHERFHUA RFTEAT (A TRAALD") ATAERFOAFEPERR, ANEAE L ERLRTEETAEERIE, 5Hd)
HIFEERRBAS, FRMAEIMAIIAHETEN, CRBEAETIASAANE, BEXBRARERT BRE, K08 RHEMMIARTABER AR
R RE RO LB BREA T

524 BRF AR HAE R EARA TP, AR RSN HARE A 4 FIRE S A BB ZHE, KERBAEN SRR AR ERMAAARE DR L B eh ]
B, BRAMRERL LB ROEATEH . BT L AREARBI AN ER—KIA RRLRHRE, REFFAR, KRB (PMEFLEHEF) RRATEAA, THEHL
SRIRMEA B ERRA TN,

£ 25 KEBEMRIRNG PR, RRERGEARA. REANIFRBGHTER, EAMINMAEERRLE T OREERA TEMTAMLA 6, TR KRBT
Ko A4l ik L. BRBE. X%, HA. %5, i R4 A R AR AR T BERARE BA. ERBERRANE, FURKAARILRE Z 71
R, B P REAENEETE, BRAKETIE,

Sk AR FRALR, AELRALRSARNARIBNE (0 (RRREA P EMHN) (RRRAA P RS (ANE) 0 (RRRBAKK) 5) A924, Witk
WO YR, ZALT P RS ARDRARALR RAR—5), WAKLTERAR AR,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any 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. Ifany term 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.

TEARAU:

FOEERANRRRE: AREDARBHEAZAARAZ (“HTISGL") AT BN BRERATARAG (“HTRL) £47, B RRBABEARDRES (F571%) &
HE G RZAZES GLEAREEL) 9BMER. #ALREE HTISGL 494 H /A2 Haitong International (Japan) KK. (“HTUKK” ) #9080 F £47, HTUKK & A KX A4 A%
& ALLBP,

WEEANFRRE: AREONBZEAR S, BEITRIEAPHTARZ Securities and Exchange Board of India ( “SEBI”) 35 #) Haitong Securities India Private Limited (“HTSIPL”) AT &
17, QAEHER LA 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L/ /A8) (44kA AR A1 ) MK IRE. HISIPL F 2016 4 12 A 22 B HMH
FRAREE FEAEAARAG (“HTISG") #1—3 4.

PR RARE AR RE A LEASKRIE, 24T A B REARDARAS R /AR FEALAN LR LA EEERLA,

AXHAES EANEDHRAERR ATERR, 2 HTRL HTISCL ZET LB TARBIRMEAZAA RS (“HTISG") AT L ERAN, TEMAR AT FRE R
FRRRIE, AXLHYHAREABEARE A, WA EK, BAFFilb. AXBUBALRA, XHPRAGETNZLRZNHAFEEBRTLENAE, KAXHHE/
AERBEAEAE LR FABETRENIEN. EERAEFER, AXHPRANEATELERTEER, BRATFBALTAARER oS P, WLELR
TRANEE FARAYA, TEORAFF—FREBRNER, ZREZ R, OBUGHARITATLY, AEATANRG TR, BFRESNAGETE. BLRARE
AR HEBFEACT A, PR FAL RGOV SRR, pEOMERAFNRGE, BrELR A FEERAOERT AN THEE, A At A
L@t LRE, DBEEFZARERREDATESTE, 2O TRAKLERENMHRFAETEEINENRL, HISG REEE, B RARFAM Y LA T
1z,

A AL N AR T EAPTRIRIL, HTISG RAMMXIRAE], ZRATEAR. TSRER, HTRED LEARRK RO EMERSATEBRA REIELURBATE L,
HTISG 845 € 7. XA RAA Lot LALHTE) HTISG 04 &P Foikd] REEEALHFI R E AR 0 X AR THIRELAZ S RSB, HTISG TH S 5ALAFEERAZLR
—ROBEKRR, 2 HTRLAA X5 A ARAL R EAT BEER AR, SHREN,
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197 A B R 55 www.equities.htisec.com , &W £ 54 X GRBRATG RLA LR RRIHARPTLLHOARE R,

FEBMTPRERR: RAFLE R LG AERE RN AL FINRA AT EMRA RIFAE A T, FEAZEE FINNAK XS RAAE B ipd #A7AE, AMEafAT
EAR RS 261 £ANZIRA.

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.X. (“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 unigue 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 E 4o

RETXAAAL, FUENH LIRS ZARARAL P B ETEARTET L) ORFAN LR L LR RIRE SR EFHEAR.

ARERAGREER: BAEFEARAMA AL (HTISCL) A T MK AR RE, HTISCL REFBARERS 1 £2AEHD (NEEARY) BIAZ. AMEREF TR
(EARIRAG) (ABEAF 571 F) (ATHARSFO) FIREHEAHRE, EARAIMNEA, AITRERRES SFO FIRAHELETA", ARERERZTIEAR
PRELURERANGE, EALBRERFRRE PHENE EMERT AL, AFLREOREARFRRE T FARE AN ETETHIRE HTISCLAEAR.
LRRFANBLER: AHFRREH HTRL, HSIPL 5 HTIKK 5. HTIRL, HSIPL, HTUKK PARAEMTH HTISG BB ENE, HALER M, BIATEE£THIRL G M
EOMARBIBAENAR, RAATRERBARE 1934 F 2 BREALS) " F 156 AARNBREM 1 LB Z2ABETEE 1 (“Major U.S. Institutional Investor” ) A= T AL
F# 1 ("US. Institutional Investors”) . &% EEAMERE S K ATREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHRE R AR fr. HIKIARTREN LR
BEE, RORBARRRERENEARTEMIEAIMALBILE MRS, REEET HTIUSA, HTIUSA £ 1460 Broadway, Suite 11017, New York, NY 10036 USA, @.7%+1 212-
351-6052. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) 241447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R fi %3
AHERE, LRATLT AN, EETHAT, KAARLIRENETEDATA, RELBRSMMFAERE, LRFEL HIIPL, HTIRL & HTUKK A4E#ATE RiEA 540
FEBILNTS. KHRBE T B ILH HOIPL, HTIRL 3 HTIKK A7 FEA 2 3 24 FINRA AR A7 A A 4%, BT AZ FINRA £ 2241 £AZHEAHNAN A, AFER
TRk P BA R GEAFRA, BERFLRE PHRNEMELEEARARLBIL (036 AR) TRALE—ZRR, FEBRFNEATRIA LM, AR EEENS
HR, AREEDEARRALRILGEATRARA., BN TERZ FHRLROFEARS ZERAASRFNET 2R, KAFRREPAETAI G LT P Ae4EAT
EARMA LRI ENATRMANMEZ LR EDOTD, TRNEFEAIMALBIENMEIMN L LBRA G0, ERRGANIANHERE:

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

New York, NY 10036

BAAGHE: +1212-3516052
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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, HTIKK, 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

PRAREFBOBSFR: £ EARSPE (FAPE, RAREANAE, TRERBEAMKL, RIBIALEREE) RAREER 0 B ERA RIS HHOA
RATHA G, FARBARLEEEN, AT OE ATHAETERSAS, 2%, AHETEA MR REANALLEINN, AAREEBAL R L0

MR, BT BB GRAERITZH, EMEAR D RAA T LRI BRI FE AT G ETEARETEEARE, FRRLHHARARF LR AR,

PERERARSFR: ML THEAY FIRBRA AR RN R BEA L EEANSAZARIEANZHRE. MU HLiEA AR SR EASHLY

BERAHRRED LA F e KIEARE AR ZBRAD #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ — A3 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 1 BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3 44%

B FIBFRLLE . RRBABHELLA. EREX, AFHAEEAFATHAREUBBAETEROBRAN S, RITEER, [ EIMFAA. BERNEMEAZR 24

AN EEAMARFT EIAEAF KBTI, L ANE LIMRERNRE, EAERARNFADN Bk, ERETEHHE, EMERORBAYERLAY BT

National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZREAT National

Instrument 31-103 % 1.1 P AFALE4) 1 #TH K4 | (“Permitted Investor”) .

Fmg R LA HBLER: AHTIREE Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) F#fAndf 2, HTISSPL R4 (M4 %) 2001 (“FAA") ZXHBEM S

BE, T (a) REXTIER, SRETIOEY, LHFTERS AR RIMTARSANEN (b) REAMA KRS, RHITERS AT RIMTARAANRLTEALR

£ ALRERRBLHEL GEARMATED 2001 £ A A TARMHIEELA. FTFRAFLRER P LH ARG ET AL, AFTREGKIALBIATERS

HTISSPL 3% 4

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6713 0473

AARFANELER: AFRREDBRBFEARRA LA, §EPALANERTE BN LRRSREF LML BRI (R A ALBIVAF XSk (“FE) ) % 61
(1) %, %17-11 (1) FORFTRAAX AR .

REARARFANELER: AREGIFEITRA ) Haitong International Securities Company Limited FT A A, ARERBMAARMXERHELEP RA. FAATESARE

MAAETTARBIRES LEP . RARTSRAMXL T LR P RERAAIRS. Haitong International Securities Company Limited 44 S AUH 4 K SR A2 B 2 T 4

RIS RS P RAH RO TRARTH 05h, HHRBALARRSA TRIH LU AL CET LKA,

BRATEZFANTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #» Haitong International Securities (UK) Limited 231 4R4 i

BIBERR
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KATEARRTERA (AT RANSICY) A8 (KRARER) XHF 2016396 FAEEAKAZILRRAL, TFAELRTRIE 2000 F (Ad%) BRXAZARLEP
RELBRENADEREHAARA LABRREHTHEK, ASIC HME S KT EATRERR: www.legislation.gov.au, #i8 B FRZENARIRETIEEEEANL AT H, 7
SHESERKADHERNNEEAELR.

FEERADELER: AREANFEARLS . KRPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 49 Haitong Securities India Private Limited ( “HTSIPL” ) A7
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) BARE.

BRF HH) 4 5 Haitong Securities India Private Limited

SEBI A% 447 Jfi i A5 : INH000002590

Hu3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

751 491 22 43156800 4 £.:491 22 24216327

AMFRiFAMAEHRAA: Prasanna Chandwaskar; 7%:+9122 43156803; % F#}4: prasanna.chandwaskar@htisec.com
‘Wiz, SEBIRT A NISM 89IAEF RIRE P MRS A R A RBET DRI,

AAFRBRBARR, A2 EEEFOPAORERAFTAL4PBLNA.
WA B B REA R AR TS 2019 . REFA AL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

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
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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 reportis 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 liste d 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

4

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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Jul-2022  MNow-2022  Apr-2023  Awg-2023  Jan-2024  Maw-2024  Oct2024 Feb-2025

1. 26 Apr 2023 OUTPERFORM at 6.69 target 7.80.
2. 23 Jun 2023 OUTPERFORM at 7.26 target 11.60.
3. 1 Nov 2023 OUTPERFORM at 7.73 target 11.60.
4 2 Apr 2024 QUTPERFORM at 8.03 target 10.65.
5. 3 Sep 2024 OUTPERFORM at £.31 target 10.65.

Source: Company data Bloomberg, HTI estimates
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