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1Q25 k% FliE FIAET, FEFTH
First look on 1Q25 results: reached break-even; in line

UL, E 5 £ Investment Focus

B4 F A % Maintain OUTPERFORM

R #F K OUTPERFORM
i HK$141.00
ERTN HK$182.35
HTI ESG 1.8-1.6-3.5

E-S-G: 0-5, (Please refer to the Appendix for ESG comments)

AE HK$211.03bn / US$27.23bn
B2 5 (34 F #1E) US$110.20mn
EATIE4 A 1,288mn
B & AE AR (%) 73%

1 IRAN IR % RAKAE HK$171.30-HK$85.20

JE: I HKS$141.00 4 2025 4F 05 A 07 B &M

(Please see APPENDIX 1 for English summary)
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Tablel FAHABRBEALE4EE (BFF ) /Terminal sales of BRUKINSA in million
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FH#IR: Symphony Health, Bloomberg, HTI
Table2 DCF #&1&
DCF Valuation (USD mn) 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
Sales 2,459 3,810 5,009 6,025 6,713 6,633 7,214 7,906 8,624 9,365 10,123 10,891
Gross profit 2,079 3,216 4,243 5122 5,726 5,679 6,197 6,815 7461 8,130 8,818 9,520
EBIT (568) 35 452 960 1,234 1,653 2,151 2,390 2,642 2,906 3,181
Tax rate
EBIT*(1-tax rate) (483) 30 385 816 1,049 1,405 1,828 2,031 2,245 2,470 2,704
+D&A 51 53 57 60 65 70 75 82 89 96 104
- Change in working capital (197) 74 (76) (20) 89 6 (1) (1) (2) 2) (2)
- Capx (299) 144 (141) (153) (166) (181) (197) (215) (233) (252) (271)
FCFF (928) 301 224 704 1,037 1,299 1,706 1,897 2,100 2,313 2,535
Terminal value 52,466
FCF + Terminal value 301 224 704 1,037 1,299 1,706 1,897 2,100 2,313 55,001
Discount factor 0.93 0.85 0.78 0.72 0.66 0.60 0.55 0.51 0.47 0.43
PV of FCF + Terminal value 280 192 552 745 856 1,031 1,052 1,068 1,079 23,534
Terminal growth rate 4.0%
WACC 9.0% Present value of enterprise (USD mn) 30,389
Cost of Equity 10.9% -Net debt (USD mn) 1,609
Cost of Debt 4.0% -MI (USD mn) -
Equity Beta 1.20 Equity value (USD mn) 31,998
Risk Free Rate 2.5% No. of shares 1,369
Market Risk Premium 7.0% DCF per share (USD) 23.38
Target Debt to Asset ratio 25% USD/HKD 7.80
Effective Corporate Tax Rate 15.0% DCF per share (HKD) 182.35

Fort kIR HTI
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Table3 WM& K

Key financials FY2023 FY2024 FY2025F FY2026F Profit & Loss (USD mn) FY2023 FY2024 FY2025F FY2026F
Revenue (USD mn) 2,459 3,810 5,009 6,025 Total tumover 2,459 3,310 5,009 6,025
Operating Profit /Loss (USD mn) (1,208) (568) 35 452 Cost of sales (380) (594) (766) (903)
Pre-tax profit / Loss (USD mn) (882) (645) 34 390 Gross profit 2,079 3,216 4,243 5,122
Net income to ord equity (USD mn) (882) (645) 34 390 Total operating costs (3,287) (3,784) (4,208) (4,670)
Revenue growth 73.7% 55.0% 31.5% 20.3% Operating profit (1,208) (568) 35 452
Net profit growth -56.0% 26.9% -105.3%  1032.5% Operating EBITDA (1,123) (518) 89 509
ROE -22.3% -18.8% 1.0% 10.9% Depreciation and amortisation 85 51 53 57

Operating EBIT (1,208) (568) 35 452
Balance Sheet (USD mm) FY2023 FY2024 FY2025F FY2026F Interest income (expense) 74 43 10 12
Total cash and equivalents 3,172 2,627 2,951 3,200 Pre-tax profit (826) (533) 40 458
Inventories 416 495 577 668 Taxation (56) (112) (6) (69)
Account and other receivables 358 676 618 740 Net Income (882) (645) 34 390
Trade receivables N.A. N.A. N.A. N.A. Minorities - - - -
Other current assets 257 193 203 213 Net Income to ord equity (882) (645) 34 390
Total current assets 4,203 3,992 4,348 4,820 One-off expense N.A. N.A. N.A. N.A.
Property, plant and equipment 1,324 1,578 1,381 1,465 Normalized net income N.A. N.A. N.A. N.A.
Other non-current assets 278 351 36/ 383
Total non-current assets 1,602 1,929 1,747 1,848 Per Share Data FY2023 FY2024 FY2025F FY2026F
Total assets 5,805 5,921 6,096 6,668 EPS (USD) (0.6) (0.5) 0.0 0.3
Contract liabilities N.A. N.A. N.A. N.A. Revenue per share (USD) 1.8 2.8 37 44
Trade and other payable 1,009 1,209 1,306 1,443 Operating EBITDA per share (USD) (0.8) (0.4) 0.1 0.4
Bank borrowing 688 852 869 886 BVPS (USD) 2.6 2.4 2.5 2.7
Other current liabilities 113 155 162 171 DPS (USD) (0:6) (0.5) 0.0 03
Total current liabilities 1,810 2,215 2,337 2,499 Recurrent cash flow per share (USD) (0.5) (0.4) 0.2 0.2
Bank borrowing 198 166 175 184 Shares in issue (million) 1,357 1,369 1,369 1,369
Contract liabilities N.A. N.A. N.A. N.A. Year end adjusted shares in issue (million) N.A. N.A. N.A. N.A.
Other liabilities 260 207 218 229
Total non-current liabilities 458 374 392 412 Key Ratios FY2023 FY2024 FY2025F FY2026F
Total liabilities 2,268 2,589 2,729 2,911 Growth
Shareholder's equity 3,637 3,481 3,516 3,905 Revenue growth 73.7% 55.0% 31.5% 20.3%
Minority interests (99) (149) (149) (149) Operating profit growth -32.5% -53.0% -106.2% 1175.4%
Total equity 3,537 3,332 3,367 3,756 Net profit growth -56.0% -26.9% -1053%  1032.5%
Total liabilities & shareholders' equity 5,805 5,921 6,096 6,668 Margins

Gross margin 84.5% 84.4% 84.7% 85.0%
Cash flow (USD mn) FY2023 FY2024 FY2025F FY2026F Operating EBITDA margin -45.7% -13.6% 1.8% 8.4%
Operating profit (1,208) (568) 35 452 Operating margin -49.1% -14.9% 0.7% 7.5%
Deprecation and amortisation 85 51 53 57 Pretax profit margin -33.6% -14.0% 0.8% 7.6%
Changes in working capital (197) 74 (76) (20) Tax rate 6.8% 21.0% -15.0% -15.0%
Other operating cash flow 163 302 136 {133) Net profit margin -35.9% -16.9% 0.7% 6.5%
Cash generated from operations (1,157) (141) 149 356 Key Ratios
Capex (580) (299) 144 (141) ROE 22.3% -18.8% 1.0% 10.9%
Other investing cash flow 640 (249) (5) (5) ROA -14.5% -11.0% 0.6% 6.1%
Net cash flow from investing activities 60 (548) 139 (146) Capex/revenue -23.6% -7.8% 2.9% -2.3%
Change in borrowings 348 132 25 26 Current ratio (x) 23 18 1.9 19
Proceeds from changes in capital 58 489 - - Creditor days 293.0 2212 220.0 2250
Other financing cash flow 11 (428) 10 12 Debtor days 45.0 448 44.6 444
Net cash flow from financing activities 416 193 35 38 Inventory days 2749 269.9 264.9 259.9
Cash at beginning of period 3,875 3,186 2,639 2,963 Sales/avg assets 0.4 0.6 0.8 0.9
Net change in cash (681) (496) 324 249 Credit analysis
Forex effects (8) (52) - - Debt/EBITDA (x) -0.8 -2.0 11.8 21
Implied cash at end of period 3,186 2,639 2,963 3,211 Debt/equity 25% 31% 31% 28%
Free cash flow (1,737) (440) 293 215 Net debt to equity -65% -48% -57% -57%
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APPENDIX 1
Summary

What’s new: On May 7, BeiGene released its first-quarter 2025 results: in line

In 1Q25, BeiGene achieved sales of USD1.12bn, +48.6% y-y, among which, product revenue came in at USD1.11bn. Net income
attributable to shareholders was USD1.27mn (compared to a loss of USD251mn in 1Q24), marking the first quarterly recurring
business profit under US GAAP. Management maintained its full-year revenue guidance of USD4.9bn-5.3bn. We view BeiGene's
results as in line with expectations.

The growth in overseas revenue drove the company's turnaround to profitability.
In 1Q25, the company's product revenue increased by 48.4% y-y to USD1.11bn, primarily driven by strong overseas sales of
BRUKINSA (BTK). By product:

* BRUKINSA: Generated revenue of USD790mn (+62.1% y-y while -4.4% g-q). We believe the slight quarter-on-quarter decline
was mainly due to channel inventory factors: higher shipments of BRUKINSA in 4Q24 led to a modest sequential dip in reported
revenue for 1Q25, which was in with our expectations. Terminal sales of BRUKINSA showed sequential growth: According to
Symphony Health data, in 1Q25, BRUKINS's in-hospital terminal sales increased by 9.2% g-q, with a 10.2% month-on-month
growth in March 2025 compared to February. We anticipate continued sequential growth for BRUKINSA in 2Q25, and there
remains significant room for the drug to reach its peak sales.

In 1Q25, BRUKINSA sales in the U.S. reached USD563mn (+60.2% y-y), in Europe was USD116mn (+73.4% y-y), in China came
in at USD81mn (+41.3% y-y) and in rest of world recorded USD31mn (+145.4% y-y).

e TEVIMBRA (PD-1): Revenue for TEVIMBRA totaled USD171mn (+17.8% y-y).

* Amgen products in China: Sales from Amgen products in China were USD114mn (+58.7% y-y), driven primarily by increased
XGEVA sales volume.

Continuous optimization of expense ratios drives sustained improvement in profitability.

In 1Q25, the GPM reached 85.2% (+1.9 ppts y-y). R&D expenses were USD482mn (+4.6 y-y), with a R&D expense ratio of 43.1%
(-18.2pcts). SG&A expense came in at USD459mn (+7.5% y-y), with an SG&A expense ratio of 41.1% (-15.8 ppts y-y). Operating
profit was USD11.1mn (compared to a loss of USD261mn in 1Q24), and net income attributable to shareholders was USD1.27mn
(compared to a loss of USD251mn in 1Q24). As of 1Q25, the company held USD2.52bn in cash and cash equivalents.

Maintain TP and rating

We value the company using a Discounted Cash Flow (DCF) model with cash flows from FY25 to FY34 for valuation. Based on a
WACC of 9.0% and a perpetual growth rate of 4.0% (both unchanged), we arrive at a TP of HKD182.35. We maintain our
"Outperform" rating.

Risk Factors: Risks include potential underperformance in commercialization, delays in R&D, industry policy risks, and geopolitical
uncertainties.
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APPENDIX 2
ESG Comments

Environmental:

B AAP MR Fe AR R G MR R G EAX. A —REFETHRERREFRSMEBEATF O, N BARN)TEEZTTE
IRATIRBE R Rvh . 2023 5, BHATMAHR T ANEZEAAER 47 3] 2026 F, HF42 A 24 5 H 0d)" e B —"F"0 B Z "HKE
(R f A A B Tk A G HEK ) ¥ A8 2021 469 2omlh _E A1 25%.

Social:

FFAPNE T T A @ AR T K, QREABIAERERSGSEE FZIKH. RIEAESEF—A RN, HhRBELHKE
JE R ARAeh T A, T RARMEG R, A A 2R T SR AEAIRES IR, B AN MBS A A E R A AIRERIE 100
7B, MKARAEH R ey B,

Governance:

BHAPMN — B 3TN SR TFORAFTE, RERAIREF L. REEF TR EGNETE, N RARE. TF
AT H BB AT BATIRT. N FFANTREFITERLOETIHEN S, FHERS. RERLLETLERA. AF
FINERAAAFLAEZFELSENREREL, 2R EFT. Fo. REALSLESL. HFRETLREZES KL F @I
FEELBATIRE, I, DN FET AL T LATIENG T FHATEE, AR UE, WREFLAEHENLL., #
M,
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B & APPENDIX

TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)BIE A 5 L NAT AR ) Tk b, BB B FRAE A I (HTISG) &k R 28 LT 40 3) iR 8 ER AN A5 ).

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:

A, A, ERRE (1) AFRRET HRUEHARRT AN ARL T RANETRIA B4R R EFTADAMAE, FE (i) KORI T RAETHN HARLRE T R
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RRELA B 3N A R HRALIRE ATt B 4743 49324, |, Kehan Meng, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

Ao RBA, ERRE (1) AFRRE T HRUEHARRT AN AR T RANETRIA 8RN R LFTADAMIAE, FE (i) KORI T RAETHY HARLRE T R
R ERERINS AERNEAK, RRE T Ak BARAG MR, &I (AHEANNRE) £5 #hi%ﬁﬁﬂ%%ﬂm APENTE (RE2%LMN]) ERLEAM
RIRERFEH 3NTHD AL RARIRE T8 B 4708 #9324 |, Zhaoyi Nie, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

HAERALL LIRS TM%%%WW%‘#/%#NM THRTREINLARTEIHA AERT. AAHARERT, ATAARAFREOREZR (M THRETHR
ERRARR, ©F T HANAESEEL, %4 ML 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
ARER (ATRANT) KA FREARARTARAERNE L0090

3 RFAT. PRABTRF. KFALF@RE HT 4R L, L HTI

RAMFNEN T &, BXEEFEARLLAERARR, AEAHE

AT, MR RAFRRARARREAZTEN, BLTLOEFERENARL

EFAORA (LB REOAERL) UALREE,

MR 2L
KFXT, A% 1218 M AT AR ARGE 10%0 L, RER e
’F

TR, Ak 1218 MATRETRERRTORK, RERXLT. R
FINRA/NYSE 8932 R AALN], B AAH B 14374 )\%75 Lf%%lln

BTRT, AR 1218 MARTAMar R RSkIEA 10000 L, BER Lo
’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,
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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 Most Recent Full Quarter Prior Full Quarter
e . ) o . Underperform Underperform
individual circumstances (such as the investor's existing holdings) and other 0.4% «
considerations.

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks = MSCI China.

Outperform
92.2%

Outperform
91.9%

AZ 20254538 31 AEEFREFTRENA

RFRF 3 BTKT

(#7)
HAEGREMLELE 92.2% 7.5% 0.3%
BRRITEP * 3.3% 3.5% 0.0%

CEBANEREN LRFRITEP FT AR,

LRPFPHEN, PHAEENIREENGTRTRT, PUAEEKTIA,

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

WHTHRRALRL (E£2020%6A308) :

FN, Ak 118N ARBAAA R ERRRIGE 10%0 L, BER LT

ik, AR 12-18 M IR R ERREAK, BRI T. #R45 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£ 7).
ik, Ak 8RB A ERHSRIE 10%0 L, REZ T

SR Z AR BA-TOPIX, 2 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; A7 % Bl #A I - 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.

HEERERAAR: BARRAANE. RAKEERE, FARE PREGEALORITTRELTHE, JARTTRAGBEEREZNME, TRHHESERIMEH 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.
BEBRAREL: BARRTRAAPBARRBANYE A RLAE LML, BRAGLIER (601210CH) , BRABRT LENEN, LLTTERATE AROFLRE.
%, EARREALBASREARRNEAE A, FIEARREEAEEAN T E A REAT A I RR.

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 HTl and GTHS ratings for the same A-share stocks.

BEE AR 1004 B (Q100) F84k: 48 E R QU00 42— 03 100 LB ARBIEARZNKTPE ARSI ES 5, RERZRARATRAEZNFRLRE, F4AELE
BERARARGTRENHAT. BERRESH Q100 HHRMEL AT,

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
quarterly.

BRXA (FIN-ESG) KB BT FALEK: AR IO (FINESG) SBZLH, HHLHANERARAREREY:

Sk St (FINESG) S 4 BRTHERSAHARKELD (ATHARND") AFARRBHATE G- AA, ADARE LEALAL BRI, A9
WL RRBAE, FRURAETMASAMETEN, LRREAETIASMANE, HEIRAARLET RO RE, A8 RHETMASAHE A BEA AREL
RO RE RN AR ERE A 7.

Fb DR RBREP R R RAAAE P, KA AR HARME B S IRAE AR B BRI, RBUR AT A SRR R AR A AL A ASIE B 1 B 4]
b, BRARERR B BEMHAT LS, STEL A0S REBAENRR—KIH RALANSE. REATAN, A80E (BH5HLGHES) RRATERN, TEHL
SEAAREA B ERRG TN,

B2A ARBUIBANA A, ADAREREATIA, ABAMERSGHTII, EAMASIM RS RIB T 0 RA TIENEAMLE 0, R AR R
Ko 24 %k LH. BRGE. R%. AR, 5. Tk L4 B4 R RE. AR T BERSESE. B ERBRAERE, FURAALERELNE Z T
RARKY, AP RIEAEGEETE, BRAKETE,

FO4 o RARFRAAL, RERRAEFSERNLIAAE (o CLRRA P EM0) (RRRAFRE (AAE) ) (RRRBAKR) &) A28, NEie
WXHARIIT, ZALRPRELMMAALALR RAF—HH, WAKLTFRAAZAE.

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 investmennt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or

different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TELTAU:
FOREANFRRE: AREDALEREARAA RN (HTISGL") 82K W B a) BB FRALA RN (HTRL) RAT, 93 RARERBEARSSL 40 (% 571%) #
AEARDNTED GRIEARBENL) BMER, LIRS E HTISGL 494 % B4 Haitong International (Japan) KK. (“HTUKK") 894080 F A 47, HTUKK At A AX AW 44 K
LS i

WEEANRRRE: AREZONFIEAR S BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, QAEHIVERK A ik £ BSE Limited (“BSE”) 77 National Stock Exchange of India Limited (“NSE”) L /%] (4fkh 1 ER A1 ) AR MRE. HTSIPL T 2016 F 12 A 22 B4
FAAERBREAEAARAZ (“HTISG") 8)—H 4.

MR RE NGB IRA LA DR, BATHERE REARANA RS R/AAEEFEARAN LRAR L EEERLA
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AKX EL &AL CHAEIRATERR, 12 HTIRL. HTISCL AT L40B T A B IREAZBARAS (“HTISG") AR LERE, TEMA AR TRE T
/
FHAEREATHEAE RORTFRETREN AN, EELEREER, ALETRAMEATRAERTE S, WRARFBALTE KB PO PAATH, WILEEL
TEAHREARAD N, TEHANFR—RRALENLE, LEBT R, OBTARITELLY, AEATKNRATEY, RAFREATAHRLE, EERARE
AXHPHRIGFEALTSTH. PR FAZ BAEAFOMEHR, SENMSRAFNRBET. BRELA QT FEERGELTEN A THRE Sk, A, b
G BHE LR, AERTZAEE R AR TEATE, FhTRARKIHAENMARFAETEERARAORE, HISC RAEEZ. BRRREASRY RAARET T
1£,
PR AL A SRR EG IR, HISE RAMBAKN ], AATEAR. EFRRT, ATRNEA LFARALAALGEMERAIITEBHA KRB EUNART R L,
HTISG $Y4& R XA Rt LALHTE HIISG ik EP o d RESAXAAEE AR XE BB T HFR BN Kb, HTISC THUE S A AT ERAE LA
—HHERER, B HTRLEA LS R ARAL B ARBAT BRI ZFH AL, TAREN,
95 7 48 B 7 3k www.equities htisec.com , ZHE S A £ HEEGARG B EAEF TR IOASATLLHNNEE S,

FEEMMREER & ARARE AL ARE FOTRA AL FINRA BATEMEA RFAR AL T, FERZEE AINRAK X5 ARAE Bl d it frfd, A ERRAE
AR A IF 2201 FANZIH.,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE") (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PR AR 40

RETIAAAL, BNEAHDHRARERLHARRE P BT EARTET R JORAAYERZ LA ER FROR A E FHEAR.

FREFE D BLER: HEEREARNA RG] (HTISCL) A T K AMERE, HTISCL AERBRAREAS 1 22AFED (NFIRARS) HHRAT . AHLREFTHA
(EARIRAG) (ABEAF 571 F) (ATHARSFO) FIREHEAHRE, EARAIMNEA, AITRERRES SFO FIRAHELETA", ARERERZTIEAR
BRESURERANGE, BRLRREARLARE PHANE ARERTRL, AREREORBARALRE Y FARE LR ANETETHBE HTSCLAEAR.
LRERANBLER: AHFRREH HTRL HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK PABRAEMTE HTISG BB ENE, HALEREM, RIRTEE£THIRL G M
ROMARBLEAZ AR, AFRREREARE 1930 £ LB REAR DB F 1506 FALNB R M 1 £ Z2HMEEE 1 (“Major U.S. Institutional Investor” ) #= T AUH#
FA 1 ("US. Institutional Investors”) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
BhAk, HERBARTRERBNE AT ETERAIA X ARIEFE LA, REET HTIUSA. HTIUSA LT 1460 Broadway, Suite 11017, New York, NY 10036 USA, #.74+1 212-
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351-6052. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) 241447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5t 5
AFRRE, CRATLT AT, AEAEAT, KAARTRENETEDRLA, FELBSMMFABRE, LRFE HIPL, HTIRL 3 HTUKK A4#47 % L4440
REBILARS. KFRRE T I HOIPL, HTIRL & HTUKK AR A 2 B 24 FINRA AR AT F 48, BRTAAZ FINRA £ 2241 £AZMEAHAANRA, AFER
Tt IR P B R HIEASRA, RARFRRE Pt AEEARA R LRI L (045 AR) TRAL—ZAR, FEDLFHEATRIAEM, IR% L0 HNY
HR, ARERDEASMALRIENGEETRARS, SENG TRRALFHALROFEARE ZBR AR AREER, AHLRE P ARSI L5 B4 12T
EAIMAAERIEGETIKANNMELT LERD Y0, TRHZFEAIMALRIEOMASMANZ A ERR A BYW. 2EREAGIR F#HEKE:

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

New York, NY 10036

BAAWE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

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

PEARAFBHELER: AT EARERE (TAPE", #ARSANAT, ROEEREAAKE, RNHAAKERSE) RAREER N BE2ELRIETHHOA
RATRAZMA. FARBRKEEEL, AMHTOELATHRETENELS, 25E5)" . AXHET B FHRMEFEANAELE AN, LB AR AL
AR, ERGHERAHAGRERATLIN, EEAR G RAAN ARG LERAE R E AL GETEAIETEARE, BRALHNARAELT LR RAMAL.
WEXBRFANBLER: AETEATAFHAARERBED EETERN ] EFERA B EEANRAINNEANZAHF, AP RRIERAERE RO ETELAL
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17408 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #94L% 473] 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3 44%
A RIRFRITA, 2 XBARBLLE. EWEX, REMEETRATHRERBEAEMEANBIRAA S, RAEER, TEIMFLA. MERNETEALR AR
F0HRERMAREF B INETF RREZFHH. L PHENELRREANRE, ETERARNE R Bk, ERIESHHE, BMEROIEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F AIALZ &) TRTHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 P AFALE4) 1R K4 | (“Permitted Investor”) .

Fk R XA ELER: KH7RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Amsk i@ A%, HTISSPL RAFA (WA FIE) 2001 (“FAN") 2 XM E M4
BRE, 7T (a) REXTER, ERRTTUNES, RAFITERLHRRIMIARSANER (b) KATIMA KIEA LHIATEREHARIMTE RS AN LT AR LR
£, KRRREMREARS GEARBRE) 2001 5 4A A THROWHATE, HTRARRRERFANAELAXNETAR, AFTREORFALBINTELS
HTISSPL % 4
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Haitong International Securities (Singapore) Pte. Ltd

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

w45 (65) 6713 0473

BARKAHBSFR: ARLRE TR EAARADIAA, §EMASAFRIT RN LRRSRUT LA RAN (1B D ALBIMA LS, (FE) ) £ 61
(1) 4, %1711 (1) A8PFRBXER)

F(ERKARRZ N D LER: ARSEANELTHFIH Haitong International Securities Company Limited FI & A, ARERAMARTMAZRNELEP LA, EARTRSARSE
HENBERAARBHREE LR P, AARTERIA AR T ERNE P FMHRAMAIRS. Haitong International Securities Company Limited 42 X ALH 493 Kk SR B2 B AT 46

RERFLRE T RAMN FROLATRAEHL 05% . HAREALELREA TR CLBL Y LRLCHEZT TALA.

RXAZEFAWELFAR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4* 34k 4% i
KA ZEARBEERS (UTEAICT) 28 (RRALEE) X35 2016/396 FATERKATNEARRL, AFATLRTARSE 2000 £ (Ad) %) BRKATARLEP
RELBRANAREREHAEKALABRREFTHEL, ASIC HMZE KT EATRERR: www.legislation.gov.au. #:8 BFRZEN LRSI EEEEANZNTH, 7
FHELERKALAERNEEALER,

WERRANBHER: ARZONZEARLS. KT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J&/% #) Haitong Securities India Private Limited ( “HTSIPL”) A7
KA, QIEHERA A Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) (444 T ERHFT 1 ) AL,

B5HH) 4 45 Haitong Securities India Private Limited

SEBI A% 4247 Jf i A5 INH000002590

Jb3t: 12037, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

#5491 22 43156800 45 A-+91 22 24216327

A iFAAEHEAA: Prasanna Chandwaskar; #7%:+91 22 43156803; % 444 : prasanna.chandwaskar@htisec.com

“HiEE, SEBLET IR MAR NISM 49IAIE S RIRE P MR A A R KA REETRR IR,

KAMRBEREARR, A2 580GGBARERETULHRELLA.
PBATA: il B A 2 A A TRANE) 2019 %, REHIARA.

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

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

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

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).
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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 in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

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

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

http://equities.htisec.com/x/legal.html
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1. 5 Mar 2025 OUTPERFORM at 152.10 target 182.35.

Source: Company data Bloomberg, HTI estimates
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