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BREE: Wenxin Yu

O SEHEFAFTIFK, 2024 F03) LI 28.74 1274 (+0.96% ), )2 wenxin.yu@htisec.com
H AT 5.01 1270 (+0.20% ), 4=AF )3 B3 A1IH 4.96 /27T (+3.18% ). Kehan Meng
% JEIH R AT A, A% 2025-2026 SFFM| EPS H 1.26/1.36 T, kh.meng@htisec.com
¥ 2027 TN EPS 4 1.49 7L, AF T HLAE], 4T 2025 F PE 37X,
xt i B AR 46.67 7L (JRA 71.24 7T, 2024 “F 38X PE, 1.4-for-1 #F
REA ST 514, -8%), LT RTIRA.,
O HHETUBHRMARER, HERKTEFIAEHRE, #E
2024 #J&, NE O RESF RS T @mAAART 26 TRk, FFRTH
3100 6, VPR 142X 353.34 7 AK., 2024 “FIE 7RSI
27.32 1270 (+1.62% ), H- v A4 Al /B w /) LAHAE B/ K 4245 A) £ ILIK
A 5.30 1070/4.74 A270/5.01 1070/4.62 1270/7.65 12T, Rl 3
10.60%/-5.05%/0.29%/1.53%/1.27%, FPAEF vAZAME, &R LB
K. 2024 FFAFPAL 6.6 7, FlHLA 20%38 K, Ewlk 52T
HRER. WEELR e T HRERFEE;, KEG5EL LS
B F TAEPNAEMEIE K,
O HAFAEFREARELEREFERE . 28R RIRE R+
B K EAEX, BRI OTRATTE AR IRE T EBFR A (e
M. AU IRE. TROE, LT E3L, AU AT ), 2024 FALT . 3K
AR T B = K E a5 LI 5.48 1470 3.82 12T 1.84 14T,
EBRGER TR, $ABKR—DT% 2025 %5 ATk, s ARG QA E R4, Eil
EREBAMARGY. ENROA BT E, 2024 FHAKCH L 44 [EFRZ G0 ERATAHRAST,
%, A 60%C KILM LT, 2025 FRERFMEHF 3 RAAE BB iE AP ERAATRLNG , &
e, Bt FHFFER 3 %Ak, X AL £ kR M K AE
O ASMFMb BRI, N5 omIHEA I KA, ML A F‘T‘** Picfryitaings il
R W8R8 0%, R AAK, B e AR AL S ARA AT
HEFAABNREA D, Bitdh b R0 BER SR E ARG ERDIR, BEERERE
B T HF W56 5 AR RAHT 49 7T ATHE, 2024 4 9b TN 2,77 B & A o B H 55T 69 8) 35 42
L7 (+4.83% ). NS KRBT &, WARBANBRZFE, RN FIEAEF. £ TiHiEERF

£ F A iﬁ!ﬂ}f-‘ %fﬁdﬁéi%l«ﬂ-, F&’ﬂ&$ﬁ‘ﬁ‘&i\ o ':'?{J ﬁ\#ﬁ’y'ﬁ iﬁﬂﬂ , ﬁé‘jﬁiﬁfg% ﬂﬂ ﬁﬂﬁ;
O AT, FENTHAME, FHEPRBGAS, ¥ REERETR 5 50 o s

H64 A, w2, AR R, (Please see
W 5% (B ) 2023A  2024A 2025 2026E  2027E appe_ndlx _for English translation of
EE O 2,847 2,874 3,005 3,203 3,404 the disclaimer)
(+/-)% 4.7% 1.0% 4.6% 6.6% 6.3%
FAE OF8) 500 501 564 609 665
(+/-)% -8.7% 0.2% 12.5% 8.0% 9.2%
B4k (L) 1.12 1.12 1.26 1.36 1.49
BN (%) 13.1% 12.4% 12.9% 12.9% 13.0%
AR (M IR PEAPETE ) 35.56 35.49 31.54 29.22 26.76
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B F_E 7 (600763)
W TR A

KFEAfk (BFA)  2023A 2024A  2025E  2026E 2027E HEE (F4A4) 2023A 2024A 2025E 2026E 2027E
il vou 594 621 1,436 2,103 2,830 BLRBEMA 2,847 2,874 3,005 3,203 3,404
R G HA R = 0 1 1 1 1 Bk A 1,750 1,767 1,853 1,981 2,096
JL MR RT3 138 151 154 165 175 HEA B Im 7 6 7 8 8
BR 25 30 29 31 33 HERA 29 32 30 32 34
BN 213 115 113 120 126 & 32 % A 309 316 283 295 306
REAF A 969 918 1,733 2,421 3,166 K 3 A 56 59 60 64 68
KA H 767 925 925 925 925 EBIT 701 699 829 884 956
Bl 840 796 885 934 949 H Al 9 7 9 10 10
AT 851 1,030 876 745 633 A L & 0 1 0 0 0
AT HERRA 109 153 158 163 168 FF M 60 46 51 54 58
H AR T 2,525 2,361 2,270 2,151 2,032 W45 R 50 48 43 36 30
kR T4 5,093 5,264 5,114 4,917 4,706 BALAR K -4 1 0 0 0
S Vi 6,062 6,182 6,847 7,338 7,872 KERERA 0 0 0 0 0
E=R EEE Y 80 80 80 80 80  Fif)i 712 699 790 852 930
LAY IR AR B 3 183 137 160 165 177 R TN & -3 -5 -4 -4 -4
—4 R F) B84 AR AR 140 129 295 295 295 PR FHE 130 122 141 153 167
AR AR 288 201 243 259 269 A 578 572 644 695 759
Ash i At 691 547 778 799 821 VHREB A 78 71 80 86 94
KA1E 189 169 169 169 169 AT E) 4H)HE 500 501 564 609 665

JLAS A A 0 0 0 0 0
AL AR H 1,005 1,065 1,085 1,105 1,125 FEBMEHLE 2023A 2024A 2025E 2026E 2027E
H A e R T 45 41 37 37 37  ROE(#:,%) 13.1%  12.4%  12.9%  12.9%  13.0%
kA3 K st 1,239 1,276 1,292 1,312 1,332 ROA(%) 10.3% 9.3% 9.9% 9.8%  10.0%
% B 1,930 1,823 2,070 2,110 2,152 ROIC(%) 10.3% 9.9%  10.6%  10.5%  10.6%
FNTFEAR(RIEA) 321 447 447 447 447 AEE A (%) 38.5% 38.5% 38.4% 38.2% 38.4%
H )3 B IR RAR R 3,494 3,581 3,918 4,283 4,681  EBIT Margin(%) 24.6% 24.3% 27.6% 27.6% 28.1%
V3B BN E) R RAR A 3,815 4,028 4,366 4,730 5,128  AH4E A E (%) 20.3% 19.9% 21.4%  21.7% 22.3%
Y HIRERFE 317 331 411 497 592 FF AR E(%) 31.8%  295%  30.2%  288%  27.3%
RS A 4,132 4,359 4,777 5,228 5720 At REEE(R) 73.4 64.5 63.0 65.8 64.8
& RFBR GRS 6,062 6,182 6,847 7,338 7,872 KRR AEEE (R) 235 19.9 19.7 20.1 20.0
ERFREERAEE (R) 0.5 0.5 0.5 0.5 0.4
RAEAEFR (BFA)  2023A 2024A 2025E  2026E 2027E  44EN4L4F 17 15 1.7 15 15
ZBE IR 841 763 942 944 1,024 FARIEH AN 17.9% 11.5% 1.9% 1.7% 1.6%
BREDAL A -888 325 36 -2 2 EV/EBITDA 26.78 21.39 16.97 15.32 13.64
FREDNAER 11 -413 91 -275 -298  P/E(IM&HITEAIE) 35.56 35.49 31.54 29.22 26.76
LR Fh R B A 0 0 0 0 0  P/BELMY) 4.67 4.42 4.08 3.76 3.47
P 538 o i -35 26 815 667 727 P/S(ELHY) 6.25 6.19 5.92 5.56 5.23
8 L el 245 268 231 248 263 EPS-RATASEE (L) 1.12 1.12 1.26 1.36 1.49
TIEFRES) 30 72 65 0 4 DPS-IRATMAMEHE (L) 0.31 0.45 0.51 0.55 0.60
FeAM Tk -509 -330 -56 -56 56 LG (AN, %) 0.8% 1.1% 1.3% 1.4% 1.5%

FAERRE: Wind, A5 A%, HTI
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BFE 7 (600763)
A1 THAGBER
. & EPS (7L/B) PE

2 X AL % 21 A
BARA B A () 2024A 2025E 2026E 2024A 2025E 2026E
300015 & /RIRAH 12.98 0.38 0.44 0.52 33.74 29.19 25.20
002044 ER S5 3 5.34 0.07 0.16 0.22 76.29 33.63 24.16
301239 7R A 43.04 -0.68 0.91 1.46 47.07 29.53
A 36.63 26.30

$IE KK Wind, HTI

E: (1) BREREFIRSA LA HNS TG, BRTHAS FEERE S 2025-2026 569 EPS —H A A T, T AH-L
AR A

(2) EHAE) LN 2025 4 4 F 30 B 490 EM, EPS A wind —E T, PE=IKELM/EPS, IKEM A EPS ¥4 £ F 2 5 438,
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APPENDIX 1

BFE 7 (600763)

Summary
Investment Highlights:

Maintain Outperform rating. In 2024, the company achieves revenue of RMB 2.87 billion (+0.96%), net profit attributable to
shareholders of RMB 501 million (+0.20%), and recurring NPAtS of RMB 496 million (+3.18%). Considering consumption
recovery pace, adjust 2025-2026 EPS forecast to RMB 1.26/1.36, add 2027 EPS forecast of RMB 1.49. Based on comparable
companies, assign 2025 PE of 37X, target price RMB 46.67, maintain Outperform rating. Dental implants show strong
performance, orthodontics under short-term pressure due to consumption downgrade. By end of 2024, medical service area
exceeds 260,000 sgm, 3100 dental chairs, 3.53 million outpatient visits. 2024 medical service revenue RMB 2.73 billion
(+1.62%), with implant/orthodontics/pediatrics/restoration/general achieving RMB 530 million/474 million/501 million/462
million/765 million, YoY changes of 10.60%/-5.05%/0.29%/1.53%/1.27%. Implant volume compensates price, centralized
procurement effect released. 2024 dental implants 66,000 units, over 20% growth YoY; orthodontics affected by consumption
downgrade, but demand stable; general and restoration supported by strong demand. Dandelion plan and main hospital matrix
in-depth. Company deepens ‘regional main hospital + branch’ model, completes five major clusters in Zhejiang (Hangkou
Pinghai, Hangkou Chengxi, Ningbo, Hangkou Shaoxing, Hangkou Zhejiang Central), 2024 revenue of RMB 548 million, 382
million, 184 million respectively. Main hospital construction: Zijin Port phase one opens May 2025, Zhejiang Central under
renovation. Branch layout: 44 Dandelion branches opened in 2024, 60% break-even, 3 new in 2025, 3 more expected in H2.
Dual drive of M&A and franchising outside province. Adjusts strategy to ‘acquisition of quality targets + asset-light franchising’
for national network at lower cost, higher efficiency. Proven feasibility with projects like Hunan ‘Loudi Dental Hospital’, 2024
revenue outside province RMB 277 million (+4.83%). Opens digital platform, franchisees access Tuncer Cloud, share Al

scheduling, case quality control tools, reduce unit cost.

Risk Warning: Risk of per customer transaction decline, intensified market competition, expansion progress weaker than

expected.
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K RREG TR, SAEFA D EEE R EA RN (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= % i B FR4E 4 7 A
) (HTISCL) B2 4.5 70 1 AT 4k i A s B, 8 B RAE A L (HTISG) & A R 2 Al & L T8 8] b B K AN FIE R 6 7).

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.X. (“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 2474k 3E Analyst Certification:

A, B8, ERKIE () AFLREPHELRARRT AMNA KK TP RAGETRAA BRI R LT AGOMRE, F A (i) AORHPRAETHP EAFLRET KL
WAKENSALLER AR K, RARARE VAL BN iER, &0 (BEANNTE) ELPATRARARSHE, AN TE (RLEERRN) RRRERHKR
RERBBEHINTHER ALY A LREFT8 B 474 8 893K, |, Ping Peng, 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.

A, A%, ERKIE () AFLRETOELERRRT AN AL RRGETIANA BN R LT ATHAMALE, FA i) KAORHPRABAFI5RFLRETRL
WAKENSALLER AL, RRARE VAL BN A 8iER, 0 (BHEANNTE) ELPATRABARSHE, APANTE (RLEERMN) RARAERRR
RERFBEHINTHER AL RAFLREFT8 B4R 884K, |, Qin Zheng , 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.

A, RIS, ARFIE () AFLREFOEURARBT KA AR LE RADEFTIAT BN G R LFTAIOMALL, FL (i) AORMFRAETHY EAF RS £
FHAKERIMEARRAENK; ARARE P AT BN AMIER, AN (BBANNRE) AL TATBAEAM A A, KPANTE (KLBERRMN) HR2AKF
RREEHEW IR AL A LRLH 5 B A7 8L 4. |, Wenxin Yu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

K, EfHE, ARRE () AFLREPOELAARMT AMNA KA LY RAGETRIA BN R LT AGHMAE, FA (i) KORMTZAEAF) HAFLRE T L
RHAKERIMEARRARAR, ARURE T AT BN MIER, AN (QBANNTE) AL TATRARAMSA L, KAANTE (KALBEL0MN) BA2 ALK
RABERABHINTERNZ 5 RREF 8 BARA S MIER, |, 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.

# &% BHE Conflict of Interest Disclosures

BABRALELRRADTAERFRIT LS/ A RAL T HREREZA TR TARAATRT. HAKARERT, UTRARAFREANBETA (ATRETR
ERRARE, E TRANAEE S, #5484 Z 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

HAZ L (20205 7 A 1 AFBRIF) 44 Rating Distribution
BRER (MTRANT) KRR REZARARTEEEEANEZH N

A RFRT PUABTAT. AR RLF@EEHTI R X, FLHTI
RBPHIFLENEEER, BEERFEA R LRERERL, AEME

RF, PHRORRAFRARREALTEN, BEANELREZNRAL

ATEARN (b FA0ARRL) MALRRE.

PR &4
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PR AR 12218 M ARSI EERKTAAK, AEZ LT, #E
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BERT, A& 218 M ATRATRREIRRE 1000k, KRE U

—F Most Recent Full Quarter Prior Full Quarter
AWM 2 AR5 A A-TOPIX, $6E - KOSPI, 4 7% - TAIEX, % - Nifty100, £ R
- SP500; A6 A7 7 b B AR - 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 Outperform
investors. Investors should carefully read the definitions of all ratings used 92.2%

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
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.

Underperform
0.4% g

Outperform
91.9%

HE2025%3 031 A ETERREFTIRENF

®FXTF 3 BFXF

(#%)
ARERRRENLR AR 92.2% 7.5% 0.3%
BEGRITEP* 3.3% 3.5% 0.0%

EANERRAERFRTEP I BHA NI,

LEPREHEN, PhELEMHEANSART AT, PHELE XTI,

PA 4B FINRANYSE 8932 A AR, AT B2t AUABAE—£A, FEEALAP RO FRANRE,

RAHIREEARL (A£2020%56A308) :

EN, AR 18N M RS E 0% L, RER T

P AR 118 ARBAS ARBHTURK, AEZ LT, 4R35 FINRANYSE B3R AN, KMAF IR ARA R~ £5]
2, AR 18 ARSI EERHRRE 10%0 L, BEZ LT

BB 2 AR A K-TOPIX, B - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; £H 67 4 % B #4 1 - MSCI China.,

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 92.2% 1.5% 0.3%
IB clients* 33% 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
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only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.
SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan — TOPIX, Korea — KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

HERRFRAAL: BAERAFTE, RERERRS, FEREPREBEALRERRELIHL, AL AT TROBAGIRE UM TAHLREUMBFEN
Tﬁﬁﬁ%ﬁ%\ﬁﬁﬁﬁ%%iﬁﬁﬁiﬁﬁﬁ,%ﬁ%ﬁ%ﬁmg

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.
HEERAREE: BARRTRAAFEEARRBLHNTEARETEEAHA. BAFDIER (601211CH) , BEARRT LEMAN S, LATFRARTE A ROFLRE
R, BABRENEEABTERARRORAEA, INEERREBRERIERNYEARIFATRANTA,

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.

BB R 100A K (Q00) f4k: HEER QUO0 HHA-AEHK 100 LHBAFTEAREANEATEARM T E S 0. ILRERALATRENFRALAE, FUANELS
BERARAING TR EOFL, HABRESH Q00 KRN L L F.

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.

HRA (FINESG) HBERLFTAREEK: EEALRLA (FIN-ESG) SBZLAT, FHLHmAALRARAEREY:
—% A (FINESG) S AW BRTHEHFARARTEL D (ATHARLA") AFARRBOAFELRBRR, K0 DHELORALRLERTEETRIE 07
%ﬁ% LRAGBAE, AR TR, CRREDETIIMABDE, §EIHARALRE SHME, R0 THERMALRARTE RN RIEL
EWFELERERNETARAABRK AT,

Bk LA KBRS BRERIEARNE P, IRARRLICRH 1B 4RI A KA KACBAEA RARDRLRERIAAKABA NS A
o, DEARAERK B HAT L, BITHREARE AURHFRART—HEA AR LR HOHE. RERFHA, K (WM ELGHES) ARALEAA, TRHL
KAAREA BB RRHOHN,

Foh KB AA, KN RERGETAMA, ABKNIFARAATER, EAMASMMRER RSB HREERATHAEAM Y, RESKSBETE
GO EINECT- NS NEVE T N € NS TN W% Tk, Rfr Bl RE. AR Bk TH# BARARE. BN BRBARANE, FURRAERALLE ZF
AKX, GRPAREREHEETE, BRFKETS

A0k ALTERANRE, RE ﬁf”];&n‘-A iiﬂf]éﬁ}iﬂiﬁﬁﬁuﬂﬁ o (RRRAER P ERBN) (RRRRAPFRS (AKiE) ) (RRABAKR) ) AAZH, NEie
BROARRIT; FALRTFRELRDRAR ALY RET -8, WAALTERAZA .

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. If any 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.

TERHAN:
FRREAGFRRE: ARSHAREREAEAARAG (“HTISGL) B2 FM AN EBERATARAZ (HTRL) RiT, HARBRESBEARME AN (F571%) #
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RELESTAEED (REARERL) WHEER, %5 RIREE HTISGL 44 5% &2 ) Haitong International (lapan) K.K. (“HTIKK”) &98h T K47, HTUKK &1 B A% &M 4 A%

FARKRA

REANRRRE: AREGAFIEAR S, BFRITRIEAPH A% Securities and Exchange Board of India (“SEBI") % # Haitong Securities India Private Limited (“HTSIPL") #f &

17, BAEHMER K % £ BSE Limited (“BSE”) £= National Stock Exchange of India Limited (“NSE”) L A8 (4AkA [HERHAT | ) 895 R4h4. HTSIPL F 2016 £ 12 A 22 A4k
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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, 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 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 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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ERBFEGELER: HABRERRD A RN (HTISCL) A KA RAF LIRS, HISCL REGRARSE KA 1 £LAFED WELARY) BN, TFTREFFHR
(GEAREEAH) é%%ﬁ%w1ﬁ)(ﬂTﬁ%ﬁW)%ﬁi%%%ﬁ%,ﬂ%%%& MBS, AFRRENRES SFO AAREH ELEFE" . AFRRERBTIEAR
NRESERARLNFE, CEREMABAFRREPHENGAMERAT 2T, AFRREORBARARRE P FEREZAFOETELHHER HTISCL HEA R,
$RBFENTLER: AFLRED HTRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK AARAETHE HTISG 2BHREA S, HALZREMR, BARTER £ FHLRESH Foo
EOMARBZRAZHAR, KFRRERBELRE 1934 £ EHEAR ) E"F 156 FARHB LM [£B 2 20MREE ] (“Major US. Institutional Investor”) 4= [ #Lth 4
&1 ("US. Institutional Investors”) . f& @ & EAME T2 XA KR4, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHR&EMNE A%, EAKIAAFLREGEE
B, FERBAFLALEREN AR TEMIEARMRLBRIAE LTS, A8 HTIUSA. HTIUSA {2 F 1460 Broadway, Suite 11017, New York, NY 10036 USA, % 74+1 212-
351-6052. HTIUSA &% BT U.S. Securities and Exchange Commission (“SEC") ‘£, 4 & Financial Industry Regulatory Authority, Inc. (“FINRA") #14 R. HTIUSA & fi7t% 5
AHRRAE, CRAFTE PO O, AETERT, KARAFAREGETEBRNE, TRARSONAALERE, LRFEL HSIPL, HTIRL & HTUKK A#3#47 % £iEARH
%é%ﬁlﬂé’u%e RFFARE P AL HOIPL, HTIRL L HTUKK 247 7% A 2 A A4 FINRA #95F LA 046, BLLTREA X FINRA % 2241 RAR M B B MKk, M &@
TRk P BA R HIEASRE, #&M%Miw%é’a&ﬂ#%lmMa‘aMmﬁﬁb (84 ADR) THALE—Z Rk, FEERTHEATRIA MR, ARTEDEAH
HR, REFEBEARALRIAOEETRARY, NERATRARFARLANFEAREZERNAAME LT 2L, RFLRE T AE AV LRI B A BT
BRI R ABILNEST i&m%%ﬁxiiﬁwﬁzﬁ,Tbﬂﬂ FEARME LRI ANMIZKAE A EAR A @0, ZEREANNAFHHERE:

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

New York, NY 10036

KEABE: +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 HTIKK. 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. (“HTIUSA”), 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
in any 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

PRAREFENTLER: ATEARLRE (THAGE", HARLAGRT, ROBEEBREANTRE, BIANTIEARSE) RAREL DG EEZELRIEZHHOA
RATHRAMA FERERREEEA, GHHPOELATHRETEREL?, 28EH". AIHEPEATHRBREAGALRERNN. LRAREEEAR A LM
AR, ERETEARAAGIERA TN, ETEARARANTBAERNBERNE KT OETEARETEARA, BRALHHARAE T LARABAR,

WEXBRFFNERER: AETERTASHAATBRERALETRE KN DEFERNEEEANZAINMIEAN ZARE. AP HRERAENE KOEMEAAS
ERAHPREBLOH $ 0% KL AR F MR TBIGEY 5 89314 T B Haitong International Securities (USA) Inc. (“HTI USA”) T HA %4, 12&%&*%#&%% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1238 [ BEX 5 H% % | (“International Dealer Exemption” ) 81X 57, £F X%
B, RIBTRLLY, K% Bt d, sk, RFEHRELTRRTHRERBRAETERGBEARNY, ATAEER, JEAAFRIT. MEXBEMEALR 2K
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AMHEERMHAFTEINET T ABERFHA, LPHENGASHEEROREL, ETERARN NN Bitk, ML FHAE, ML RORBANERANET
National Instrument 45-106 Prospectus Exemptions % 1.1 3 &% Securities Act (Ontario) % 73.3(1) T ATALZ & TKTH%EH | (“Accredited Investor”) , 4 &% AHAT National
Instrument 31-103 % 1.1 TATALZ 89 [ AT % | (“Permitted Investor”) o

HoRBEF AN EREA: K LHRE Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#i ik R4, HTISSPL 27 A (M4 FF %) 2001 (“FAR") ZXMB M 5
AE, T () REXTIEA, EREFARGES, THATERAARAMTERAHHEN (b)) KFAMRAKIER, THIIT LD A ARAIMT LR AAGF LA TR

o KALRERRES RS (EARHKE) 2001 5 44 FATARGUARE A, HTRAFLRERFEHRELMANETHA, AFLREOUMARTLATRES
HTISSPL 5 £ :

Haitong International Securities (Singapore) Pte. Ltd

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

#.3%: (65) 6713 0473

BARE A BALER: AFLREDAARRERARNANRA, GEPAONFAREENLBRARE TR BAH (REDK2BIAAT HE (FEL) ) 4 61
(1) %, $17-10 (1) A0RERBAXEK) o

REAARERE AR BEER: KRE G NEHTHEI4 Haitong International Securities Company Limited /1 A%, ARERGMARTELROELE P KA. BARTAL KRS
RENBFFARGRLEELEP, RARTEREIMARTLRNE P REHRHANRS. Haitong International Securities Company Limited #9* LALHI#) % K 4 R84 A B A T 8

RAAFERETRANERCKTRALRN 05%. HARBALZLREA TRANLLAL P LALCETTARA,

BAAEHFEHFELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 #4% 48 i
KALERRETERS (AT RANIC) A3 (RRALEM) LHF 2016/396 SAZLRXALY RAAFRL, AFATLHETRE 2001 5 (A3 %) ARKATARKE P
REABRAINAIERERA LKA LLBRSATHEL, ASIC HATEKTEXTRERR: wwwlegislationgovau, #8ERRENLBIRSTIEEEFANCNTH, %
FHELERKMIHERGERELEE R,

REBRERTALER: ARSONFIEAL). HFRITAIEANH AL Securities and Exchange Board of India (“SEBI") % % & Haitong Securities India Private Limited (“HTSIPL") #f
KA, R R KA S Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (4484 [ 9 AR HHr | ) LS.

B 5 MH 4 4k Haitong Securities India Private Limited

SEBI 4% % 247 /i #: INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

72 491 22 43156800 15 £:+91 22 24216327

AMAdF AN EHAA: Prasanna Chandwaskar ; %7%: +91 22 43156803; % ¥ 4: prasanna.chandwaskar@htisec.com

“FiEE, SEBIATFH)EAA NISM BIEH RRIE P AR ILAN R A REETRRIRIE

KRAFRMERBABR, K2EEERHRERELE T AL ABERDY K,
WA A EREAERA RS 2019 5, RGHARA,

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
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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
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. Al rights reserved.

http://equities.htisec.com/x/legal.html
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1. 30 Aug 2022 QUTPERFORM at 115.60 target 132.45.
2. 29 May 2023 QUTPERFORM at 114.56 target 126.88.
3. 10 May 2024 OQUTPERFORM at 66.54 target 71.24.
1.4-for-1 split implemented on 5 Jul 2024
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