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Tablel FCF ##

Forecast Year 0 1 2 3 4 5 6 7 8 9
Time Factor 0.2 0.8 1.8 2.8 3.8 4.8 5.8 6.8 7.8 8.8
(fraction of year to next FY end)

Sales 30,598.3 33,416.1 36,135.6 39,026.4 42,099.5 45,367.9 48,847.0 52,555.2 56,514.6 60,751.7
... Growth 13.2% 9.2% 8.1% 8.0% 7.9% 7.8% 7.7% 7.6% 7.5% 7.5%
Gross Profit 7,432.1 8,373.8 9,204.2 10,107.0 11,089.6 12,160.3 13,329.6 14,609.5 16,014.7 17,562.4
... GP Margin 24.3% 25.1% 25.5% 25.9% 26.3% 26.8% 27.3% 27.8% 28.3% 28.9%
SG&A -2,665.8 -2,882.2 -3,085.6 -3,299.1 -3,523.3 -3,758.9 -4,006.6 -4,267.7 -4,543.3 -4,835.1
... SG&A Margin 8.7% 8.6% 8.5% 8.5% 8.4% 8.3% 8.2% 8.1% 8.0% 8.0%
Depreciation & Amortisation 57.6 57.6 57.6 57.6 57.6 57.6 57.6 57.6 57.6 57.6
EBIT 1098 2001 2355 2755 3208 3720 4299 4955 5698 6543
Add: Amortisation 16.8 16.8 16.8 16.8 16.8 16.8 16.8 16.8 16.8 16.8
EBITA 1115 2018 2372 2772 3225 3737 4316 4972 5715 6560
... Margin 3.6% 6.0% 6.6% 7.1% 7.7% 8.2% 8.8% 9.5% 10.1% 10.8%
... Growth

Add: Depreciation 40.8 40.8 40.8 40.8 40.8 40.8 40.8 40.8 40.8 40.8
EBITDA 1,155.5 2,059.0 2,412.6 2,812.9 3,265.6 3,777.5 4,356.6 5,012.3 5,755.9 6,600.9
... Margin 3.8% 6.2% 6.7% 7.2% 7.8% 8.3% 8.9% 9.5% 10.2% 10.9%
Less: Tax -128.0 -199.9 -235.2 -275.3 -320.5 -371.7 -429.6 -495.2 -569.6 -654.1
Less: Minority Interests 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4
Less: Increase of Working Capite -781.1 19.5 23.6 23.9 24.0 23.9 23.6 23.1 22.3 21.1
Less: Capex 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
... Capex:Depreciation 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x
Less: Acquisitions 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Free Cash Flow 247 1,879 2,201 2,562 2,969 3,430 3,951 4,541 5,209 5,968
... FCF Growth -47.2% 660.9% 17.2% 16.4% 15.9% 15.5% 15.2% 14.9% 14.7% 14.6%
PV of FCF 250 1,757 1,901 2,042 2,185 2,330 2,478 2,629 2,784 2,945

FHRR: wind, HTIFIR; #&ZE 2025/6/3

& A:BiE DCF AR (WACC 8.3%, KK FE 3.5%) #3869 IARME S 871.2
2HT, sSTRBEMA 5425 T/, FIFEFMNARE (3114 WACC8.4%, AR I EZ
A RHAK 0.90 T ZE 0.87, REFRKFHEFISHRE) .

Table2 DCF ik

WACC DCF Valuation

Risk Free Rate 2.3% Sum of PV of FCF 21,299.5
Market Risk Premium 8.0% PV of Terminal Value 63,214.5
Equity Beta 0.87 Enterprise Value 84,514.0
Cost of Equity 9.3% Add: Net Debt (4,365.4
Cost of Debt (Pre-tax) 6.0% Equity Value(rmb) 80,148.7
Cost of Debt (After tax) 5.1% Equity Value(HKD) 87,118.1
Debt weight 23.0% shares 16,065.0
Equity weight 77.0%

Tax Rate 15.0%

WACC 8.3% Terminal Growth 3.5% Value per Share, HKD $5.42

FoHkIR: Wind, HTI F#l; HKDCNY=0.93, #ZE 2025/6/3
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Profit & Loss (Rmb'm) FY24A FY25A FY26E FY27E Cash flow (Rmb'm) FY24A FY25A FY26E FY27E
Total turnover 27,027 30,598 33,416 36,136 Operating profit 1,434 2,427 3,094 3,666
Cost of sales 21,131 23,166 25,042 26,931 Deprecation and amortisation 54 58 58 58
Gross profit 5,895 7,432 8,374 9,204 Changes in working capital (133) 781 (19) (24)
Total operating costs 4,461 5,005 5,280 5,538 Other operating cash flow (275) (1,870) (1,256) (1,501)
Operating profit 1,434 2,427 3,094 3,666 Cash generated from operations 1,080 1,395 1,876 2,198
Other income 311 149 149 149 Capex 0 0 0 0
Interest income (expense) 6 3 3 3 Other investing cash flow (4,881) (2,596) 0 0
Share of loss from an associate/JV (6) (65) (65) (65) Net cash flow from investing activities (4,881) (2,596) 0 0
Pre-tax profit 939 1,560 1,999 2,352 Change in borrowings 0 0 0 0
Taxation 56 128 200 235 Proceeds from changes in capital 0 0 0 0
Net Income 883 1,432 1,799 2,117 Other financing cash flow (1,982) (73) (3) (3)
Minorities (0) (0) (0) (0) Net cash flow from financing activities (1,982) (73) (3) (3)
Net Income to ord equity 883 1,432 1,799 2,118 Cash at beginning of period 10,917 9,553 7,836 9,710
One-off expense 0 0 0 0 Net change in cash (5,783) (1,274) 1,873 2,196
Normalized net income 883 1,432 1,799 2,118 Forex effects 0 0 0 0
Implied cash at end of period 5,134 8,279 9,710 11,905
Balance Sheet (Rmb'm) FY24A FY25A FY26E FY27E Free cash flow 1,080 1,395 1,876 2,198
Total cash and equivalents 9,553 7,836 9,710 11,905
Inventories 1,399.7 1,415.2 1,529.8 1,645.2 Key Ratios FY24A FY25A FY26E FY27E
Account and other receivables 1,491 1,389 - - Growth
Trade receivables 785 1,053 1,149 1,243 Revenue growth 1.0% 13.2% 9.2% 8.1%
Other current assets 5 280 2,310 2,255 Operating profit growth -2114.0% 131.0% 29.7% 18.4%
Total current assets 13,512 12,276 15,002 17,352 Net profit growth 65.6% 62.1% 25.6% 17.7%
Property, plant and equipment 36 36 36 36 Margins
Other non-current assets 6,158 8,867 8,170 8,170 Gross margin 21.8% 243% 25.1% 25.5%
Total non-current assets 6,193 8,902 8,206 8,206 Pretax profit margin 3.5% 5.1% 6.0% 6.5%
Total assets 19,705 21,178 23,208 25,558 Tax rate 6.0% 8.2% 10.0% 10.0%
Contract liabilities - - - - Net profit margin 3.3% 4.7% 5.4% 5.9%
Trade and other payable 3,351 2,852 3,083 3,316 Key Ratios
Bank borrowing - - - - ROE 6.1% 8.8% 9.9% 10.5%
Other current liabilities 1,675 1,890 1,890 1,890 ROA 4.5% 6.8% 7.8% 8.3%
Total current liabilities 5,025 4,742 4,973 5,206 Capex/revenue 0.0% 0.0% 0.0% 0.0%
Bank borrowing - - - - Current ratio (x) 2.7 2.6 3.0 33
Other liabilities 162 123 123 123 Creditor days 11 13 13 13
Total non-current liabilities 162 123 123 123 Debtor days 58 45 45 45
Total liabilities 5,188 4,865 5,096 5,329 Inventory days 24 22 22 22
Shareholder's equity 14,544 16,312 18,111 20,229 Sales/avg assets 1.3 15 15 15
Minority interests (27) 1 1 0 Credit analysis
Total equity 14,518 16,313 18,112 20,229 Debt/EBITDA (x) 0.0 0.0 0.0 0.0
Total liabilities & shareholders' equity 19,705 21,178 23,208 25,558 Debt/equity 0.0 0.0 0.0 0.0
KRB Wind, HTIFRM; & ZE 2025/6/3
IR E R
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APPENDIX 1
Summary

Event: The company released its annual performance announcement for the fiscal year ending March 31, 2025.

Review

Revenue demonstrated steady growth, with a notable improvement in profit margins. In FY3/25, the company achieved revenue
of RMB 30.60 billion (+13.2%) and adjusted net profit of RMB 1.95 billion (+35.6%), corresponding to a net profit margin increase
to0 6.4% (+1.1pp). By business segment:

1. Pharmaceutical self-operated business generated revenue of RMB 26.12 billion (+10.0%), showing stable growth.

2. Pharmaceutical e-commerce platform business recorded revenue of RMB 3.59 billion (+54.0%), driven by the consolidation of
health advertising business, resulting in significant growth.

3. Healthcare and digital services business reported revenue of RMB 890 million (-7.6%), mainly due to adjustments in optimizing
innovative operations.

Growth accelerated in the second half of the fiscal year, with continued optimism for the simultaneous momentum of self-
operated and platform businesses. On a half-year basis, the company achieved H2 revenue of RMB 16.32 billion (+16.0%), primarily
driven by the pharmaceutical self-operated business, which grew 13.9% YoY in H2 (vs. +5.9% in H1), recovering to double-digit
growth post-pandemic. According to the public earnings call, the acceleration in H2 was mainly attributed to growth in originator
drugs for chronic diseases and medical devices benefiting from national subsidies. We believe that the advantages of online
platforms—such as convenience, abundant supply, and cost-effectiveness—in purchasing originator drugs are gaining consumer
recognition, which will continue to drive the penetration of online pharmaceutical retail.

Supply chain efficiency improved, with increased investment in sales expenses. The company’s gross margin for the fiscal year was
24.3% (+2.5pp), while fulfillment, sales, administrative, and R&D expense ratios were 8.4% (-0.5pp), 7.4% (+0.8pp), 1.3% (flat), and
2.4% (-0.3pp), respectively. The overall operating expense ratio remained stable at 19.5%. Fulfillment optimization proved
effective, and increased marketing investment drove growth. According to the public strategy meeting, the company allocated
part of the incremental advertising revenue to merchant operations and consumer experience to enhance platform
competitiveness, while continuing to improve profitability through category optimization.

We recommend monitoring the progress of the company’s overseas health products and pharmaceutical category strategy, the
application-side deployment of healthcare Al models, and Al-driven cost reductions in operations. We believe that in FY3/25, the
company achieved outstanding results in cost reduction, efficiency improvement, category expansion, and strengthening its self-
operated business. According to the earnings announcement, GMV, ARPU, and AAU all increased, while SKUs surged 91% to 133
million, reflecting steady platform capability enhancement.

Earnings Forecast and Valuation:

We believe the company’s business scale will grow steadily, benefiting from increased online penetration, gradual integration of
online personal medical insurance accounts, and prescription outflow. We forecast FY26-FY27 revenue at RMB 33.42 billion and
RMB 36.14 billion, representing YoY growth of 9.2% and 8.1%, respectively (previous FY26 revenue forecast was RMB 32.80 billion;
the slight upward revision is due to FY3/25 revenue growth slightly exceeding market expectations). We project adjusted net profit
for FY26-FY27 at RMB 2.32 billion and RMB 2.64 billion, with YoY growth of 18.8% and 13.7%, respectively (previous FY26 forecast
was RMB 1.98 billion; the upward revision follows the same rationale, while also considering the company’s continued
optimization of fulfillment expenses and relatively stable and conservative sales expense allocation).

Based on the DCF valuation method, we estimate the company’s equity value one year later at HKD 87.12 billion, corresponding
to a target price of HKD 5.42 per share (assuming a WACC of 8.3% and a perpetual growth rate of 3.5%). We maintain our target
price (as the FY25 profit beat was primarily due to sales expenses falling short of planned levels, and the company remains in a
phase of increasing marketing and Al investment; thus, we do not adjust long-term forecasts). We reiterate our "Outperform"
rating. Investors should continue to monitor the company’s cost reduction and efficiency improvement efforts, as well as the
momentum in pharmaceutical categories, which may positively impact profitability.

Risks: Potential shortfall in sales expectations, intensifying industry competition, and risks related to internet regulatory policies.

6 Jun 2025 6 @ el
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APPENDIX 2
ESG Comments

Environmental:

The company has devoted to improve the weather change, natural resource saving through providing online platform.
Social:

The company haas devoted to improve the human resource, and product responsibility through providing better management system and
richer product categories.
Governance:

The company has a integrated governance system.
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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 EAERAAS ARABAK, RARRE YAt A ARG ik, AN (QHEANNTE) AL ARBAEAMSH L. APANTE (ALEELN) BR2EAHR
RRELA B 3N A R HRA LIRS AT B 47403 #9324, |, 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 (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.

A, MR, ERRIE (1) AFRRE T HRUEHARRT AN ARL T RANETRIA BN R EFTADAMIE, FE (i) KORI T RAETHYHARERE T R
R ERERINS AERNEAK; RpRE T A6 B RN WiER, &N (QHANARE) ELTAHRBAEMMFAE, KPAARE (K240 00N) KR2ERH
RIRERFEH 3NTHD ALY RAR IR FTiT36 B 478 #9384, |, Xudong 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 (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.

FAFERE Conflict of Interest Disclosures

HAERALL LIRS TM%%%EJ?M‘#/%#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

AR (K 2020 % 7 A 1 BIF#4T)

BRER (ATRAHT) RABTRREARABRAREANEZGNE: RFRF. PRABTRF. KA LFRAE HT GRATL. A HT RA P WA H T H

&, BhARERARALRERE IR, BETELT, MIRNRARRLAREEARTEN, REANELRENAREATAAHN (R TANAFRE) u&ﬁ%l
PR Z A

RFRTF, Ak 12-18 /M ATARR RS EORRE 0% L, RERL BT

P, Ak 12-18 4N AT R A RETRK, AER T, HR4E FINRANYSE 83 A0 AAI, RMAHK TP AKX 7],

BTRT, AR 18R WA RSB E 10%00 £, KRR LT

LM E AL BA-TOPIX, $E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, £ E) - SPS00; L4657 ¥ E #A K - 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 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.
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(#A) (#7)
AAEGREMLEESL 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
BRRATEP * 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%

*EéAﬁﬂ”%E&ﬁﬁ”gﬁﬁ£%E%%
EARTHEN, PHRAZEPASEANGART AT, vEALEXTIA,

7;7 %45 FINRA/NYSE 493- & A AL1], MJ?HT“F HRRRINBAE—£F], FEEALATAOLERRNRE,
WAHRAREEN (A2 200%6A308):
EN, AE12-184MA Mﬁ%&#wg;ﬁ%&mﬂé& 0% L, AEZ T
B, kR 1218 /M AT AR HENARK, BB T, A3 FINRANYSE #15-EN AN, MAR T RIS L —£5],
i, Ak 128N ARBAA R ERRRRE 10%0 L, KER LT
B2 AR BA-TOPIX, $ 8 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; A7 % B4 B - MSCI China.

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of March 31, 2025 as of December 31, 2024
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
IB clients* 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into 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.

BREGRERAAR: BARGRARNE. BAREARE, FEARE TREGEALORFNREMTHSL, AARTTROGABIE RN, TAHL I A
THATRZRA, R A MR ATEAB R, rwwé AR,

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.
BERRARRE: BARGRTRARPEAAREEANTE A RAFE LA, BRETIER (601211CH) , BEABRTLENENE), L2TYELATE A ROALRE.
ok, BARRERHEABREARRNRARA, A REERSEBASEIEANTE A BIEAT 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.

B E AR 100A K (Q100) 444t AEE 17 QU00 83k 2 —A 004 100 LB ABBIEARZORATE ARSI 5%, RERSRABLIATRENFLAE, FEO4ERE
BEAARANG ThLOHAL. SERREEH QL00 HHANEELF.

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.

ﬁ&«%x:ﬁ FIN-ESG) SABRAF 7 A4k AR ERA] (FINESG) SBZAT, 4L A A SR AEARY:

F—d LA (ANESG) St 4 d RRTHERFHUARTEND (UTRAKLD") ATASRRBOMELRBAK, AAAE LN EARRLBETEERRIE, 2
%ﬁ%m%ﬁ#§%7ﬁ;ﬁ&ﬁ@ﬁAAxmﬁﬁﬁku,&x RIS R, BEIRARXDRF BHREE, Knd RHEMMASAMBE T A BRA KRR
i%ﬁ%%%ﬁ&%&ﬁﬁ&i@&ﬁ%ﬁﬁq

DR FEREFERERIAARAZ P BAEARR A AE 4 RIRHAME S B AR HIN. KRB ATAN KA R RIRARMEA RIS A H 5 A 9]
-, &ﬁﬁ&Iﬁ&g%%F%Tﬁﬁ BITEL B AR A RREA RN ST —HRA FALROIE, BEATRA, Kl (PHALERET) RRRLEAN, HaHL
SRR BB BRI,

K-
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AoAHL % LR BRBE A% AR BE. TR KA BRI KRR AR T BARSHEE. B BhBRAENS, FURRALRILNE 25
AARKE, WA P REMENBETE, DRFKETE,

ok AL ERALR, RELRAEREANNLRINALE (o CRRREA 7 EAHH) CRRAA P RS (4hE) i) (ERRBAKR) $) AHZ 6, NEth
WO HRIT, ZALT 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 donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

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

£33 5 91 R

FREEAOFRRE: KRS EAEREARAARAT (“HTISGL") 84 KM BANG HRERALA KNG (“HTRL") £47, A3 ARBAREARIN AN (F511%) #
HHEARZANTED GLEARBEN) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A B AX AW 44K
EABTIIE,

PEEANRRRE: AREONBZEAR S, BEITRIEAPHTAZL Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
47, BaEHERA A Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L8] (44kA THERAAT 1 ) HAFRE. HTSIPL F 2016 4 12 A 22 B HKM
FRABRERELAERA RN (HTISC") 8—F 4,

FARRRENERERA LA LHRSNE, 2T HEERREARDARAG /R EEEREALRN AR AL FTERLA,

KB AL EANECHAEIRATERR, 12 HTIRL. HTISCL RAET LB T A BIREAZRARAZ (“HTISG") AR LERE, TEMA AR TRETH
FORIMRIE, AXHYHANEABERARS AL, W IR, BAFTilb. ALBRBALRA, IHPRAGETN)ILRENHAFEEBRFOEGAE, KXHH3E/
FERBEAHEAE RO TIETRENIEN, BLELAEFER, A PRANEATRAERTEE, REFF SARTA KB Flsbe) AR, MILEE
TRAERFATA B, SEGFAAR-ZREBRNER, TUBTRY), OHHERTATLY, AFLATRNRHTEN, RFREANAGETE, BT HARE
AR OB EABTL A, P FAL RGOV SRR, EOMSRAFNRGE. BRELA AN FEERAOERT AN THEE, A At A
G BNELRR, MPERTLAPERAEARTEATE, HOTRARHFENMAR FAETAESAENRE, HISC AEEZ. BRAAREAS Y AAEE T
1z,

A A AR TEOPATRRIL, HTISC ARMM KBNS, SRATEAR. TERER, HTARED ZZAG AR HETIEAIITEBHA KLIECURRTE L,
HTISG #944E R . X4 Rt LALHTE HIISG ti8 £ K P A REE AL HATAE AR B LR BB TR ELAR S E%. HTISG THE HAL AR ENRE LR
—HAHERRR, 2 HTRLUEA LS RARAL S RBAAT BEZF LSRR, BRREN

i AR B R 55 www.equities.htisec.com , &1 £ 54 XEAE FARG AR AAEH RELHARPAREHONEE L,

FERMIPRER L RAFRE T LI R HRE RN FRE FINRA SATE MR A RIFA R T, FAAZEE FINRAK XS RAAR B ipAd #iTAR. AFEafAT
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.K. (“HTIKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

REFXARAR, FUNEAAZiTEAREIARAARR Pt EMEARTET R YORAAALRE LA EE RIRE AR FEEAR.

FRERANBE TR BAEFREARNA AT (HISC) A T ARAF RS, HTISCL REFBAREAS 1 £XAFED (NFEARS) BT, RTREFTHAK
GEARBGAG) (FBENE 571 F) (ATHASO) FREHENMT, EAZAZMEY, AFLREMREL SFO FIREH 4 LETE". KAFLREAZLIERR

BREFREER2NTE, ERLMREAFTRE P BN ELMBRTAR. ARLREGRIARFRRE T F ARG XY ETFLHIRE HTISCLAEAR .
FRBFANBLER: AFLRE Y HTRL, HIPL & HTUKK 25, HTIRL, HSIPL, HTUKK MAEMTIE HTISG 2EBEAE], AL LD M, BURSEDETFHLRES P
RAMARBLIEAZ AR, AFRREREARE 1930 £ £ EEAR 5" F 1506 FALNBREME 1 A Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 L4
F# 1 ("US. Institutional Investors”) . @ £EAMERE S RATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR T, FHKIARTREN LR

KA, FERBARRRERBOELRITEMEAIAARRILERNR ), RAEETHTIUSA, HTI USA 1T 1460 Broadway, Suite 11017, New York, NY 10036 USA, h3%+1 212-

351-6052, HTIUSA # /£ £ F U.S. Securities and Exchange Commission ( “SEC”) 2494 4%, 4.7 Financial Industry Regulatory Authority, Inc. (“FINRA”) #9/% 1. HTIUSA R % %% 3

ARLRE, LAATLT QLGN BETELT, KAAFIRENETZERES, FRABEMIRARKE, LRFEL HSIPL, HTIRL 2 HTUKK EB#47F RiEAd0

FERILNTS. ARLRE T A4 HSIPL, HTIRL K HTUKK 2 REA 2 AL % FINRA S BF R AR K4, B THAZ FINRA % 2041 £ H AN A, AFER

Fp Atk P BA MR BEAFRA, RAARTRS PHANEMEEDEARANALBIL (03 AR) THAE-TAR, FEERFHEATREAEMR, AF%EEEAY

HR, ARFEDEAIEXRLRILGELTRA RS, AN THRALFTHLROFENAS ZEEN ARG BT EK, KFRRE P AELIP LS Pt 4EAT

AR LR IENRTIRANMEZILE RO 0, TRAAFEAIARERIEAMARMNF L EAXA DY 0. AERGEAGIA ABFRE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAARE: +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 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)
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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

PEARLRENELFRN: APEAREFE (FAPE, #ARSANAE, FOESBRAMLE. RNBAALRFSE) RAARBER G BREEAKEHA
RATHRAGMA, FARBAXEEEN, AT OERATAR ETENSLE, 2859, AXHETBFTMAAXEAGAEREZAN, AL ENLE ALt
AR, ERAET BRI ORERFTLH, EEAR Q) RAA TR LER AN F A ETEARMETEERA, BRALAOARAET LARFUAE,
WERERANBLER: EEARATAF A TRRBAA BT LR D EEERA B EEANZHINNEANZAMF, KA P IRIEAEREROETZAL
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, %403 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") ##L% /33| r B X HHA% % 1 (“International Dealer Exemption” ) #1X 47, T X48%
A FIRFRDE, #XEERBELE, AR, AFHEETRATHRBRBEAEMEANBIAR R, RAEER. LML, hEXHEMEAZR A4
MO RENMH AT EINEF ABERFHA, LP ARG LRARIERANR L, EMERMRNF AR Bk, ERIZFHE, BMERGREASERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % L1 W ATALE A THHTHEE 1 (“Permitted Investor”) .

kB R AN B LSA: A7 IRE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) F#fAmsk 424k, HTISSPL 244 (M4 %) 2001 (“FAA") R XHB M5
BRE, T (a) REXTEA, ERGTTRGHRY, RAFTERSDADIMIARLHNER (b) RIFEMA KIEA. RPHITERLHFPIMTE RS AN AR AT LR
&, KRLRERRBLHS GEARMANED 2001 # 44 A TARMAMERE, FTFEARZRER P LHZELMEXNETIA, ARTREDRAALELANTEES
HTISSPL B % :

Haitong International Securities (Singapore) Pte. Ltd

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

3% (65) 6713 0473

BAREANRLFR: AFLREDBEEFERAA RN FEAR, §FEAPKANERTE ZHARRSRERN REML BRI (4B 8 REBIMP L% (“FEV) ) F 61
(1) 4, %1711 (1) A8#fF AL AR |

EERKEERENTLER: AREHNERTHFIH Haitong International Securities Company Limited Fi XA, ARERAMARTMAZRNELEP AH, EARTAE ARE

RENERTARBHREE LR P, AARRERIA AT BB NEP FMHRHMAIRS. Haitong International Securities Company Limited 42 XA 493 K SR A B2 R AT 46

RARFTIRE T RAM FRCKATRALHRN 05%. HAREALELREA THRACLBLPXALCET TRAT.

BRATHZFENTLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4R 4 i1
KA BEABEFERA (ATRAASICT) A3 (RRALER) X5 2016/396 FAEELKAL)LKAAL, AFAELRTHIE 2001 £ (N3 %) EEXATARLE P

RELBRANADE REHAAXA LABRREHTHEK, ASIC HMZ S KT EATRERR: www.legislation.gov.au, #:8 B FRZENLRIRETINEEEEANL AT, #
FHELERKHDAERNEEALER.

WERRZHBLER: AREONFEARS . HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 147 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BHEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI 4 M7 VT A5 INH000002590

Hu3k: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

7%+ 49122 43156800 4 A.+91 22 24216327

AMAbFAANTHEAA: Prasanna Chandwaskar; H75: +91 22 43156803; % F ¥ 44: prasanna.chandwaskar@htisec.com

“HEE, SEBIRTHIEMA NISM #)IAEH RRIE T M A AR T AR B RIRE",
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WA R B REAR AR RS 2019 %, REFARAL

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
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.
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http://equities.htisec.com/x/legal.html

Recommendation Chart

10

1. 4 Dec 2022 OUTPERFORM at 7.25 target 8.29.
2. 29 May 2023 OUTPERFORM at 4.65 target 8.34.
3. 14 Dec 2023 OUTPERFORM at 4.18 target 6.34.
4. 4 Jun 2024 OUTPERFORM at 3.37 target 6.34.
5. 25 Nov 2024 OUTPERFORM at 3.55 target 5.42.
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