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Clear earnings recovery with attractive valuation
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APPENDIX 1
Summary

Beer Business: Premiumization and cost optimization drive growth with clear momentum in the peak season. The company
deepened the "Three Refinements" strategy in 2024, closing 2 inefficient factories, streamlining sales companies, and reducing
the sales expense ratio by 0.97 percentage points and administrative expense ratio by 1.75 percentage points. Despite a 2.5% YoY
decline in beer sales volume due to weak catering demand and adverse weather, the premiumization strategy delivered strong
results: sales of premium and above products grew by over 9%, led by Heineken's ~20% growth and doubled sales of Lao Xue and
Hong Jue. This drove a 1.5% YoY increase in ASP and lifted the beer gross margin by 0.9 percentage points to 41.1%. Jan-May 2025
saw low-to-mid single-digit volume growth (Heineken maintained double-digit growth), with barley and glass costs remaining low
to sustain cost-side dividends.

Baijiu Business: The "Zhaiyao" product led growth, with 35% YoY volume growth in 2024 contributing over 70% of baijiu revenue.
Empowered by the beer distributor network, the number of channel partners expanded significantly, laying a solid foundation for
medium-to-long-term growth. In 2025, the company will prioritize core market focus strategies, using Henan and Shandong as
model regions to accelerate the national expansion of "Zhaiyao" through channel inventory optimization and precise control of
inefficient inputs. Short-term sales are pressured by a high base from H1 2024 and potential impacts of alcohol bans on
government/enterprise channels, but deepened beer-baijiu channel collaboration and new product portfolios (e.g., Jinsha Classic,
Dajiang) will broaden long-term growth space.

2025 Outlook: 1)High temperatures and low rainfall catalyzed the peak consumption season, with May's national average
temperature 0.9°C above normal and reduced precipitation in some areas. New production capacity in Fujian supported supply,

boosting Heineken's penetration in South China. 2)The Three Refinements strategy deepened cost efficiency: HTI data showed
beer spot costs fell 8% YoY by end-May, and the company targeted a beer gross margin of over 42% in 2025 via hedging.
3)Deepened beer-baijiu channel collaboration and scene breakthroughs improved terminal coverage efficiency under the channel
partner model. Digital platforms shortened beer inventory cycles to within 45 days, with online GMV up >30% YoY in 2024, driving
incremental growth from on-demand delivery channels. Monitor peak-season sales, Heineken's nationwide distribution, and baijiu
demand recovery.

Investment thesis and earnings forecasts: Maintain "Outperform". The stock trades at 16x PE (TTM), below the sector average,
offering a safety margin. With 2024 operating cash flow up 67% YoY to RMB 6.93 bn, the dividend payout ratio is set to rise from
52% to 60% in 2025 and 70% in 2026, highlighting its high-dividend appeal. We revise 2025-27 EPS to 1.63/1.75/1.87 yuan
(previously 1.83/1.96 yuan for 2025/26), assign a 20x PE to 2025, and lower the target price to HK$36 (from HK$48).

Risks: The consumption power is lower than expected, the economic recovery is slower than expected.
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APPENDIX 2
ESG Comments

Environmental:

The company has not been punished for any environmental issues.
Social:

The company actively protects the rights and interests of shareholders, creditors, consumers, and customers.
Governance:

The company's governance structure did not undergo significant adjustments.
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AR RE RGN, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK) -8 B FRIEAA M
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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:

F, NE, BRRE () ARRRE OB ILERRLR T RN AR P RAMETIAA AR A LT AN GMAL, FAE (i) RORM P ZAETR 5 ARLRE T RE
HERENRIL LRI, RARRE PAHE AN G LA, N (QBEANNEE) ELTATEREANSAE, APANTE (KLELRRN) FRRERKL
WAL BN 3T R AR AL IREFTiT5 B 4748 4934, 1, Raven Rui, 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 I (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, WEMG, BRRERE () ARERETHELERRB T KN RAE P RAMETRAA BAFA X LFTAIAMAEL, FB (i) RORMF AT EPEARLRE TR
R ERERINS AERNEAK, RARE T ATk B ARG WiER, &N (AHEANORE) ELTARBAEAMFAE, APAARE (KL245L00) BRLEAHR
RIRERFEH 3NTHD ALY RARIRE 3136 B 4708 #9384, |, Hongwei Wen, 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

HRE AL LR EBN ] TAER AT LS Ao /3 KR E HBR R ESIAN G RARTABA A5 ,T. #AFRRERT, UTAALAFLZORESA (N TRERSER
ERRARR, F T HANAESEE, %4 M 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

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

BRER (ATRAHT) RABTFRRARABTAREANEZGN: RFRF, PHABTFAF. BRALFRAE HI HFALL. FL HT AAMLEH T EE
&, BXAEFmAEALRERARR. AEAELT, 2RO FARRLAREEARTRIN, BAAOERRENAREATEARN (KPR TAOAARE) URLLR
PR ERA

RFXRF, Ak 12-18 A ATHRRERIEREE 1000 L, KEZ T

P, Ak 12-18 4N AT R A RETARK, AER LT, R4 FINRANYSE 83 A0 AAI, RMAK T P AKX 7],

BTRT, AR 18R WA RSB E 10%00 £, AR LT

B Z A AIE I K-TOPIX, $E - KOSPI, 4 7% - TAIEX, ¥ £ - Nifty100, £ B - SP500; A # P 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 sho uld 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 -
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MSCI China.

A2 2025 % 3 A 31 A AR RREHFT LS A A2 202 % 12 A 31 BB RKERL LA
RFXF 13 BTXw RFXF il BTXW
(#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%

CEAMEREA LRRBATEP T B E .

LRPBIHEN, AR EPIREANGART T, #uAEE KT,

RAARIE FINRA/NYSE 6932 A AR, &AA 3 M ARIARA KA. HERELRY RS FANRE

RAHRBAER L (£22020%6 /308 )

FN, AR QA8 AT LERHREE 10%00 L, REZ T

B, Ak 118N ARAAA AR TNAK, LEZ T, RI5 FINRANYSE 3R BN AN, AAAH PR Ba AHA E—%5],
Fih, Ak 1218 M ARG LB HSRRE 10%00 L, RER T

B2 AR5 A A -TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; 2 A7 % B #A 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.

BREGERAAR: BARGRAANE. RAREARE, FEARE TREGEALOBFNREBTHSL, AFRTTROGABIE RN, TAHL I A
THARZHA, R BRI RABHE, AREFEEA,

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
BERRAREL: BARRTRAZPBARRALNTE A RTEEPA. BRERIER (601210CH) , BEBRT LANENE, LATTELAYE ARNALRE.
aR, HREGRERASEAFREARRNPAEA, MLERE RS BASRIEAN Y E A RRAT A FTRR.

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.

A E R 1004 B (Q100) f4: HEEFQL00 52— 046 100 LB ABREARZORATE A RN ES 5%, RERZRATATRAENRALE, FEOHERE
BEAARANG TRLOME, HARREFH QU0 BRRMEELT.

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) KBRET AAEH: AR LA (FINESG) HEZH, 45 LFmAEALEFREREN:

=% LA (FIN-ESG) 5k#5 4 AT HERFHRARAEAE) (A TRARNE") ATARREONELRERA, KN3HE LOERERTEEREETRIE, 53
HREERBEAS, SRR EAMAIMBET N, LRREARIAIAKI R, B ESRARRLRS SO, A28 THEMAIARETA BRAAHBR
R R R T AR BRE A

F2% RRFARRE G HERERHEARAZ P, AR AN AR 4 FREAME L § KRB LA, KRB EASRBRA R DRERMEAALIE RS A 64
B, BRARERR L ELEATEH. BiTHA AR ARBHANER—HIA RALBOHE, BEFTLE, KR (W5 LEHES) RRASERN, TEHL
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LER S

Ko A4l Rk LR BRBE. R BA. 5. TR A4 A R KRR AR T FERSEE BA ERBRAENE, FURKAERIARE 251
AL, WA PAREALGRBETE, BRAKETE,

Sk AR FRALR, RERALTSARNLIINE (0 (RRREA P EMIN) (BRRAP MRS (AkE) B30 (RRABAKR) 5) A9%4, Wik
WXAARIT, ALK P RS EMBNAR AL RRR—KH, WARLTERAZ AR,

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

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

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

4. 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.
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FREERANRRRE: KRS BAEREAZAARAG (“HTISGL") 692 TR BAGBARRATA R (HTRL) K47, A RREFBEARANEH (F571%) #
HEHWEXAEED GLEAREEL) BBIRER, A RREE HTISGL 894K B3] Haitong International (Japan) K. (“HTUKK”) th3h F 47, HTUKK 2 B A% AM4E KL
EARTRI.

WEEANARRE: ARZONFEAR S, BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) L7/ (4%4RA TWERX A1 ) HFFRARE, HTSIPL T 2016 4% 12 A 22 A40KH
FRA IR FREAEAARAZ ("HTISC") 81— 4.

FARRRE YNGR E AL A LRGN, 24T LB FEANARA R/ RETEREAERN MR AL R EERAH.

AXHA S EANLEDHRAERR ATERR, (2 HTRL. HTISCL RET LB T AR B REALBA RS (“HTISG") ARSI L ERAM, TR EAETMIETH FAE R
FRARIE, AXHTHANEABERARE DS, P LK, BRHFilb. AXHRBAERA, LHPRAGEMLDILREGANFEEBRFTTENNE, KX/
FHABBEAMEAFE ZOATIETRENIEN, EELDETER, ALBTPRADIEATRARITEL, PRELSSAETA KB R HOSM SR, LT
TRAEE FARAYH, TENRAFR-ARABRNLR, RRBER ), QHTARITA LR, AFATXNRHTRE, BRAREAHAHRTA. BELNRE
RSP OENFEAES G TH. MIRFALEAE FOMERR, BEAMERARRRGE., BRELR AT EERABATEE A THEE. FK At 2ok
TFaaELRE, ARERTZAERRENRTEATE, b THARLHFENR AT LRI NENRL, HTG ALES. B RAREAS LY ARLET T
1z,

WA RN ZARE TN PITIRRI, HTISG RAMBRIRAG, GREBAR. TE0RR, HTREMED LEARAL RN ETEAINTE BHA REZBOURETEE,
HTISG 894 € 7. XA ALt LAY TR HIISG B0 £ E P A d RESALSRE ARG T XABBTHERELAR HRE. HIISG THE EALAFEZNAZLR
—HHETRR, R HTRLEA XS RARKHGREATBEGEF AT, BRI,

i7 ) AR E P 35 www.equities htisec.com , £ 18 £ %K X AR E FA TG fot A B4 FRIOARFPTLEHGAEE L.

FREMMRBESE & AL E LI AEE AT AL FINRA AR A Z RFA LA, FERZ ZE FINRAF £ 5 KRR B A8 478, A EERAE
AR DN F 2081 FANZ A,

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
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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 PR R fo:

REFXARAR, FUNEAAZiTEAREIARAARRL Pt EMEARTET R PORAAALRE LA AR RIRE AR FEEAR.

ERETANBLER: HEEFEARDA RS (HTISCL) A T RAARRE, HISCL REFBAREES 1 AT ED (NBEAL)) BHIRAZ, FHTREF R
GEARASAH) (BBEHF 571 F) (ATRASFO") FIRENZAMST, EARHIMEN. ARLRERREL SFO RN S LATE". KARTREAZLIEAK
BREFRELRRNTE, ERLMREARLRE P ENELMBRTAR. ARLREGRIARFRRE T F ARG AKX N ETFLHRE HTISCLAEAR .
FRBFANBLER: AFLRE Y HTRL, HIPL & HTUKK 25, HTIRL, HSIPL, HTUKK MR HTISG 2EBEAE, HALED M, BARSLEDETFHLRES P
ROMARBIHAZNAR, AFLRERBARE 1934 F R EEAR S E F 1506 FAXNBLEME 1 2B Z2ABETA L (“Major U.S. Institutional Investor” ) F T AL
F# 1 ("US. Institutional Investors”) . @ EEAMERE S R ATREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&Ee R AR T, FHKIARTREN LR
KA, FERBARRRERBOELRTEMEAIAALRILERNR ), RAEEITHTIUSA, HTI USA 1T 1460 Broadway, Suite 11017, New York, NY 10036 USA, 3% +1 212-
351-6052, HTIUSA # /£ £ F U.S. Securities and Exchange Commission ( “SEC”) 2494 4%, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #9% 1. HTIUSA R % %% 3
AFLRE, LARTET QLM EETRAT, KAKKIRENEMRBRNS, FRAGEMIRARKE, LRFEL HOIPL, HTIRL & HTUKK &R RiEAAMH
FERILNTS. ARZRE T &I HSIPL, HTIRL K HTUKK AR EA 2 AL & FINRA BF X AR K4, B THAZ FINRA % 2041 £MEH AN A, AFER
Fp At Ik P HA MR DEAFRA, BAARTRS P HANETEEREARAALBIE (245 AR) TRAELE-ZAR, FEERAMEATREAEMR, SFLEEEAY
HR, ARFEEDEAIEXRLRILGELTRA RS, AN THRALFHALROFENAS ZEEN ARG BT ER, KFRRE P AELIP LS Pt a0
EAIMAERLLGETIKANNMET LERD YR, TRHAFEAIAALRILGNMEIBNS A ERR A B0, EEREALHFAFHFREE:

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.

9 @ S ImER
HAITONG



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

PRAREFBORSER: AT EAREFE (TAPE, #ARSANRE, FOBEREAALE. RIVEAALRREE) RARBERN G T BEEEARRIHA
RATHRAEMA, FARBAKEEEN, AMATOELARURETENELFE, 2555, AXHETEFTUAALEAGA LR E AN, RbtiEE IR Lt

MR, BT BBRAR GRAERITZA, EMEARH RAA T LRI ERIFE AT G ETEARETEERE, BRRHFHARARTF LR AR,

WEXERRANBLER: AEMEAT A RERBBA RSP E RN REER AL EEANZAIAMEAN ARG, AR FTRIEAE DS KOEMEH R

ERAHRRED L @A F 08 KIEARE AR BRI B 43T T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ —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 RIBFORLSE . XA RBLL, BhEX, ASFHHAETEATHRBRBEAETEANBRAR S, AFEER. T ERMFLT. MERGETEAZTAR
R REEAMH AT M7 AIEAF ﬁ?H LA LIREANRE, BTERARN FNH Bk, EREAFHAN, M2 RY ifﬁf/\fﬂﬂ‘iﬁ HEF

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

Instrument 31-103 % 1.1 P AFALE 49 1 TR K4 | (“Permitted Investor”) .

FmkERA N ELER: A7 IRE W Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T4 Amsf Rk, HTISSPL 244 (M4 %) 2001 (“FAN") 28B4 M5

B, T (a) BREETEA, EARTTUNHY, RPFTELADRDIMTERAANEN (b) KARAFA KIERA. X wFfH/Tiu% AT A A BT A R AR

£ NM%&HX&WM/\ GEABRIRED 2001 % 4A FATHEOIAHETS, HTRAFLRE R AN RS XN EMAR, ARLREGREALELNTE LS

HTISSPL B 4 -

Haitong International Securities (Singapore) Pte. Ltd

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

3% (65) 6713 0473

AARRANELER: ARLALGEARREAA RN AR, BAPALNEELT BOLBRSRETIMERNY (REDALBIAFLSE (“FEL) ) % 61
(1) %, %1711 (1) &8R- A £ 43 .

FEAKELLA éﬁlﬁ#?’ﬁ AIR4E NE LR )4 Haitong International Securities Company Limited AT A%, ARERBAAARMRERNELEP KA, EAAFAS MRS

HANBTATARBNREELE P, RABT LRI ELTERNE P MFRHARE. Haitong International Securities Company Limited #1 4 XAV 49 4K AR B A BR AT 5

RERFTIRE T RAM FRCKATRALHRN 05%. HARRALELREL THRANCEBLPXALCET TRAT .

RXAZEFAWBSER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 5|4k 4% 2
KABEREFER R OATRAASICY) A3 (RRALENR) 5% 2016/396 SHFARKHLYLRARL, AFATLRTRE 2001 £ (28 %) ARRATLARKEP

RELBRAHELERERALRALABIREFTHER, ASIC HAFE KT EATRRR: www.legislation.govau, H8BFREEN LRSI EEEANZY TS, 7

FHESERRADAERGEEREER.

WERRZHBLHER: AREONFEAR S BFRITRIEANTAZ 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 5 Haitong Securities India Private Limited

SEBI AF % 247 /i A5+ INH000002590

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

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

CIN U74140MH2011FTC224070

751491 22 43156800 45 A +91 22 24216327
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AMAb i ANEHEAA: Prasanna Chandwaskar; H75: +91 22 43156803; % F ¥ 44: prasanna.chandwaskar@htisec.com
“GEIEE, SEBIAETHEM A NISM #IGEF ARIE R MY RILR AL A REETRRIRIE,

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 Se curities 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”.
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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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Sep-2022 Jan-2023  Jun-2023  Oce2023  Mar2024  Jul-2024  Dec2024  Apr2025

1. 1% Aug 2022 OUTPERFORM at 58.10 target 64.00.
2. 27 Mar 2023 OUTPERFORM at 62.90 target 77.00.
3. 24 Apr 2023 OUTPERFORM at 60.80 target 77.00.
4. 27 Aug 2023 OUTPERFORM at 46.70 target 66.00.
5. 20 Mar 2024 OUTPERFORM at 37.20 target 56.00.
6. 8 Nov 2024 OUTPERFORM at 32.00 target 48.00.

Source: Company data Bloomberg, HTI estimates
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