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Oriental CHAGEE Tea—Every Cup is Tea, Every Cup a Treasure: Initiation
- & K A Investment Focus

A EZ A FA 7 Initiate with OUTPERFORM (Please see APPENDIX 1 for English summary)

TP #F X OUTPERFORM Rz, ReeRe HFEFIET 2017 F4 = FHRHLEG LR
P uss2s.02 | MER, ERHE TUEATER, 2¥RA] WEE, BRI TUAES
EEeTS uss3reo | X EEHR, BHEAXAIBCNAEFT TR, FEFEZK
CEZMET, “BMET RBILE, “BFMRT RESHA
E ussasobn | s, “H MR RME KA. “HB—HE7 TE, BE
0% 5 (34 A M) Us$4033mn | 2025 3 A K, FEXRBALKITE LKL 6681 1, ZFEIT
KATRCRH 118.28mn | E MAR R K ZRIB K. WA Y, §ERIEBEZIPT LR
A BRI (%) T O EAREY K, FEREON: (1) AFFRTLEE K. Bk
LRI B USSISESUSSI |k, A KA R KR EANRA:  (2) FRBARAH LA
E: I US$25.02 24 2025 4 07 A 22 BREMN B, WEAA: (3) BEBCTHME, £ A ABRSLERSE, RAE
= Price Return === NSC| China %77, (4) 'J%'?"J:\ ﬁ‘%éﬁﬁ%—gﬂfﬁ%/@]/ﬁﬁéé\, #Tﬁﬁl—ﬂ-#%@éﬁli

0 S5 (5) [ 14149+N | 4 KR A BLFF JE s & o
115 L SmBl, 12 “F—AK" BEALHRY. HFERBR T E
100 K3 ¥EJE GMV B 2022 FA TG K, 24023 x&$ik 574
- 7, AL 1Q22 49 415, MBS EHE %, 2| 4Q24 FlHlLEEA

T, LMK, WA E LRSS, kot ERI. 1B @R
70 Vi, S&NERWERRI, HEREES —FRBE., TH
Mrft, EE%01/E R %6 MR 7 K 6 F B 2 VA BT b 5 4 AR

E ho Bt BF IR LR READBA P IR G IS Ao 5
SR B A N M, LBdREAEHEILEEES L EHRFRBOLY.
Apr-25

HIL AR Bymik, MARMRMEEHET, A 2019 F 8 HAEIAJE

FHAENR: Factsel
. AL RGBT LR, §ERBN AR EATHIT, 124

mth 3mth omth | KBERIR, #ak 1Q25, FERBAEICHEZ 169 M1 )E, H P
ek A21% 19.4% ok oG T /# ey /& B 4 157/10/2 18, /22025 %4 A. 5 A4
A () 1 194% 7TARETFHIP R, £BFHEEE,

A8%+ MSCI China -19.0% -32.9%

“BomE”  ERRECEM. 2025553 A, FEXREBAELES
Rmb mn Dec-24A Dec-25E Dec-26E Dec-27E 'ﬁ{ “ ;é; _:;I:;r:%é:_ ” ﬁl) é%ﬁ/é ﬁ r?ﬂ?ﬁ[‘?%?— CHAGEE NOWJ , i%—ﬂ:
Revenue 12,406 15,114 19,391 uay | REBNREKR, FRIITAFETFFX] B TFEK], AKX
Revenue (+/-) 167% 2% 28% %% | EFRANBESZ, APFWEDINIABERAGEE L, B
Net profit 2,515 2,814 3,572 4341 | F], FABEIFEC A LAEFEH 11 RiVE, FEE THRIME DS
Net profit (+/-) 174% 12% 27% 22% Fo “BZME” 7@, REMYARZRfEdH, BRIELA S
Diluted EPS (Rmb) 15.15 19.23 23.37 ﬁﬁf’i"ﬁ%ﬂﬁg /7 , 7&% ﬁ%’fz ]5] —‘;]-}RLO
GPM 49.6% 53.4% 54.9% 56.6%
ROE 103.0% 42.9% 31.6% 4% | W 4 AN R AEAE . &K AT N 8 2025-27 F K AN &
;/:%%ﬁ e 12 9 8 151.1/193.9/244.2 e, %A% A & 28.1/35.7/43.4 L. . %HE T
AR 2T G T FeN 8], EAFIENS L FBRATLREFIL, 4T HERIE 2025

5 15 X PE, %t BHARM 31.6 £ (X 2I/CEH USD/CNY=7.2) .
BRBELTHRKTTIRE,

MR Te BFBIHFERKABFAL, AE LT HIE KA,
ITsE Sk, R s N, ¥ KRERBRTAY,

#4£ %% Rebecca Hu ZF— Yiteng Li |3 45 Kunyu Liu
rebecca.jl.hu@htisec.com yt.li@htisec.com ky.liu@htisec.com

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)
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1. RAHRIE, HWHRRFEK

FEIFBUZTRELFENRAREE, THE [ AETE, 28R 92k,
BATUREFTEI NGB, AT IBCNEFT X, BAT, BMIT/ET AL
AoaRAlbt S E, 2RWREBEERERET. HIBERKFABRG T, FEEETF
BAIN, FEIABREBZMR". “F—HE” REHIE, ATk X,
HRFBREFHEREE. LHRRAOERERFALER; “F MR 5S4 F
gk, MAREGAET S, HBRE LR T HBRAY, AL, e RFR, FTBIER
M. ATRFFTRERRE. A, BRFRE,;, “FHAF7 NHAART T Rfe
Rapet, BB ESHARE, LXK zé%%ﬁﬁ%iﬂ%%ﬂ ARIE NS MR, BRE
2025 ¥ 3 A X, asnlé»ﬁéé/\ikﬂ/é, ek 6681 18], &% EIEAER K5
MBS, RE “HF MR 69 [ XA E CHAGEENOW | /& &-F 2025 %3 A
E L&, AL LTI E .

1.1 RE=/F, kML

HEFESLGE T 2017 F, AETRF 1L AFRTRENA. £dlzzh, HE
FIEABR+Rer Eh4fe, EEQ T4z, ROLLE, BELAE2HK S, @
T S BAT TR A 30T, M&%%#m¢%%g¢ T2 AT b A Sk 3R i
BB R E R R BRATRT Sk E H AN % 69 B kG T A BT Ao 35 ST
ﬁ%MTm%%?,ﬁﬁ#lk%ﬁ%&@%%%%ﬁ%%z#o&£2m1$$,
FEFBITEE 462 10, P4 89%:: T HHMK, 4 8% kAR TH.

Bl FEXEXERAE (2017-2025)

« 14, %1650 TAS G
«5H, FARLMLABEGT
- F AL

114, HELALNFL CTH, KA IARE «9f, FALIEE~LAH,
fphiaTieGE, EE “8H, BIMHAAD AR TFL I 2.0 /%
., AR EZFEREa « 104, #HAEE 121, BERdE@iE A

2017 2018 ]—[ 2019 m 2021

« 6H, =@ s B AR L,

A B3k K A AR gD «8H, A .&uilfa f?r F ok
<108, HIFLIR L . 9_}]__. -JwF_va_‘J_-_;}g
=118, EANERETH = I8 2 #2607

17, e FHPoHEam S

©3A, 3IAERIFIRAGHE, “1A, REZBH
[ & 32 #5000/ * 64, ii_z HE ¥ :Efﬁ
*4H, dEhmEeA L < 7H, é,z;i:a.omi
“S5H, ##hFEAZ -114, AF 5%
114, HdefLies £ ]| FTATHA

[ ] [ 1 (oo | Flﬁ
2025 2024 2023 2022

I ) LI_J J
3, {hEREn T 4EE,

[ CHAGEE NOW | # /& F 4 =14, 175 % 410005
< 4), J:‘zd:ﬂ;éi:, N -6/, &%

FR LA, FPRE R BAR ] -
*5H, £EHEFL < 7H, S R
<64, EdHER, LEF. <84, fEdiLETET

— ik <121, % a3.3310 LB+EE AR T
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2021-2022 SRBIZBEBNEANBARNE, RAFLEBRAFTRE KAAEY K
AT . B, A5 T IH21 L T AR AL 3MLLERT, FIAXVC, REREF
BFKT, METRF 9 AxTmmits >oAg, LB %446 20 11E, FF
12 Al =dtERE, BT AR EGLM, 2022 F, FEIFEALEGE
WX, FHEBASRY K, FTRF 7 A& 20 1E0AR EEEERRE K. 15
PRI R A 3.001/5. 2024-2025 FRBFIXBEBRNE ANERARNE, LANF
Fris e mRY KOG LWEE, 2024 F1 A, NaAHENRE LR LS P OER LR,
2025540, HEFBEMNELERERLET, HATRASLNGR, METS5 AT
HEEBE, 7TAFHEHEE,

1.2 347k, FFEA. FFAE KX
FAVAY, FIXBZAMAREARRY K, T E2REAE:
(1) ARZRATLEE KR, HERBE, et R IARE

THETHFEHF RIS, ORPENERE LR, AR BRI LEREEST
BARFAT b B R E . #RIE iResearch 248, 2019-2024 5, ILH| 4T H A& 1022
AR ZE 2727107, FH LR 21.7%, @ TRIAITIE 11.5%, Tt 2028 5
BT LIS E 4260 2T, 2024-2028 5 H 4388 11.8%. B B4 ITRAA
— RO ERA KB, S RGP RAFRENS, ITRAEREFRZEE,
FEFRBF LA RKERERE, %M SKU, BESMESE (SR EMTE
B, BARELAFSMEIEARANLE, EHAMLBELF L) . WX BEFFHE
KB EAN R, Bk REAY P 2021-2024 F 2] N 3) F ] 6 K E 8,

(2) TEEABRZEL K, Rafit

ERET @, B ATRBR LB AT L JE R K E RIBARE, 2017 SR
BIREBATLED R BHIBA ST FERIE, CO0O FAREFGER., Hki=, Hl=1z
VP #f A2 RN S A kT2 (2021 SF R VART) A&, BA—%, &8 HIR,

21 FIXREFRZREHEE (2025/4/16)
#2 iy A B
e o N B REA, AL B AT A R JE R B RBARIE, $EEd K AR KRG
2 AR 4 ’ ’
A 30 EFR JITEF R CEO B R BEAKA, 20245 8 A RESREEE
2019 F 3 A AN 448, 1) BH-F NS E%EE, 2020 F 10 AA14EN 5] F

e 4 LRI FHCO0, §EEFEAVERT

LR H ERIER G L BAKIE T 45 w 1,4
o7 30 EFE VP i,gzi/ja’;{f{;}\ﬁ/\} FEXEEAAR LS, SKET, AAFITKR, §AELRAF
H i , 51 CFO 2024 5 10 AN EFE, THE L% KPEK CFO
eI 46 VP 2021 F2 ARAFTHFEFES TR, TESZEERNIESRTRER
23 35 VP 2021 F 6 A& G H ERESRIEATH, GEIERNIETHER
k3 54 *F 2025 F 4 AREFIFEEF, HRYGUBAZ—

KA RE: NI, HT; E: F#., BPERBH ARKBE R A %,

AT @, XVC AEH AR AR F RIS, L0 IEBEHEL R =
HRIEL, M S moody Fefitkde M IE R ILF . XVC AMRKAFAE T F 25, F8FH
ERIEEEEEHRERE T E P, RRBEARZIIMIERATINE Z Y K, RE
XVC B ZAFERBA, WO T A ASKAR DA ZTEETIZR. R XVC 9, B #A3%
IR B ARFE LR E T ARG I G BT NG FIFXREZIAERETE (RAESRAK
BABHEBEFANT) , A, FTF L 5 % CEO KRB AHA 4 5] 49 54%69 L 40 4= 89%
B EAL, XVC AnIZ EAKE S H 2 18.7%/9.7% 89 AL 4n o
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A2 FEFRELRRELARBBRALEN (RAETALAMLHEEHIN)

AX$aEmk (FRR) B X @k (AR Erok (FKR) By & BERE

A A 3,360 6,527 9,887 53.9% 89.0%
FE 1,212 1,212 6.6% 1.6%
XVC 3,427 3,427 18.7% 4.4%
IRE AR 1,784 1,784 9.7% 2.3%
H A LT ATRL AR 577 577 3.1% 0.7%
ATIES 7 4 1,468 1,468 8.0% 1.9%

&t 11,828 6,527 18,355 100.0% 100.0%

FA KRR NS BAA, HTI

ErOLARFIEAN PO K ERAY; 2.5 A R LAMNA 1 ZHER, HRB LELBRMA 10 ZHER.

(3) RER-T&#IE, RAXRSEES, RATED

R R b P 2 SR, RIRRATUERE, 307 By . 454
RBP4, Bk 2024 FX, FEFRBOKES AT %727 RA4E 640, 2024
S, EPEGMV ¥ 91%k A8 T, b 61%k A 6L1E48 T 452 £ 1 &9 TOP3 ¥
o KRR TREBGR S| R Sbi B K2R, MR s, TRMASHER, #
B ¥R A AR E AR, AR B AR,

BERAL[EALEL], RRPUEHFAL. QERAELK: BEHIETRTS
R4S R BRI, B TR AR EL T AR, %m&ﬁéwwﬁ MR
i, HH R %4EE] 8 A, HARKRIRE 4 40 e QDALK: B IAEFAR A
G T R B FARET, AR AR TR R RS RAFH TS, FERAETH R, BEE
FHEAWMES LTV, 1B, RBEFHERER R EHIE, HNEREAD, R
BENR IO IARE, QRAEZR: HTRIEBIFORFLERE, NEETE
GARBHERE T ERMBE R, FEBRSRAM, ADRBRAITETE, @
RBAEZ: ABERAR., SR ZIT, INERTES. THER, 2E8aETgHEid
ZEER, ARERTHNEZTRL. QIMEL: A WBATREL LIRS H G
S EEEIH, KAdmRH IAALEL T 2R HE,

Rt psd, Bkt odsd. S$x o st AE, FEIFEREEET
Feb, W, BROMEVEHE S, ARNESREEGRN, RAKEEEKSES
AR, BHEEEZABEN 37 AP RRXBAE, NAAETEIE RS NRELSEIE
AR DA S, HRBERBIL P HIE, 2024 FHFERA L E GMV T2 1%, KTk -F
HK-F, BIEEAESERHKY 53 R, AT EIEHKET RPN KRBT RIK.
I, NEARIEEEHERNTE 2R G R, AE 2700 wEAE, FAEHW.
IR EFE T, RRBR TR AR LT M 1K 20%.

B2 HizFE “ENER”

B3 fEXRBANER

o AR

FA KRR NS IBRLA, HTI
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() HEFTHEAFEERMARE, TRBRAFEH*HHT

% L0GO A EME, AHETHELEIL. LOGO ALRFTE, FiIFEH
R LOGO R suifid5, RANEAR, BERIBIELBREATRA, FRAEL
&@ TR AE, LFRFT RH T EFK, ﬁﬁiégBMmemuﬁ%ﬁ&x
%% CHAGEE, A 4R AT, 1MTELLE V& BTN BT FH 4R, 2.0 #7 & &
2?%% = )7 R By 4T3 %@m@ﬁ#kﬂ%amo%* 2022 7 A, »3F)
F—Fid 30 G, NE@RE AR, AESFTRAE S LR ENE, &
Ml IR, WHETZ®E, 2022 5 11 A, BRFPE#LHAEH ERREEK
ik, AmEEERGR LG TR, AadW iDL EE 3 F 55 ILH 2 3 X a9
Fhk, BAERY. THFEALE, WETUARITRATH, 26AKBEBRFE
HERKL [ 5EEE |, 2 LELEEHEE (K LUOFFICIELY) , 31 X4 M %£iE
Fo o 2023 4F 8 A L¥FHeF LA er, HARF AF EX4E CHAGEE A 548 C 5Tt
ARE, BABREBAEELLE, HARE LR AN G KR & 5T KRS
B. AR AFTHEAFEERSIARS, TATERAFEHNZSHT, FIX
JEHRAEVAB TH T XA MEAF 2 AN E R IEE,

B4 F IR L0GO T ik

5 FEIFEEE 3.0 A

3’&?1%4}4 c

BAWANGCHAJI

HAGEE
WERE

FHRR: BE, HTI

23 Jul 2025

ﬁ‘*;%ﬁ‘ A E, TI
(5) [ 1+1+9+N | # XA A B F E R &

MHAEN B St s, FEFEGITE T K, Capex &&, BV KaTHAA
EMBOENDMY, SEHAEEH OB RESER ST E. RENSBIRB,
HE 2024 F K, NAFHERTIVE SHL 60%, —ZBATIRTIE &Y 40%, #o
B F 3195 &, FHIVEHKA 2 1],

ARG, FEFEAT TR BT EEKRRE —— KRR SRR A
B RTINS R KR T “RESN S B S R K XA X AR
ARA T1+149+4N | , H—A 1 RIBAEF B AL LR ZAT AT, Fl2y KES,
%~A1mﬁ%ﬁﬁﬁhmﬁw&xF%$EUE%ﬂ F¥, HiBW T A YR
HRALPS; F=F 9 RIEFESEBETE, ARTHE T EXEH IR EEZET (A
HARIEE 4 7\:;'71‘%5& managed franchise model) ; &G N 2454w R A LI EFH
ETATHAZ R A0 MiE, BRME S WBEANG ., £ [1+4149+N | XS AT, F
ERIBRE G R KAZ L AR A I e R %o 2024 55, FERBH AL T VEREEY
1.5%49, H I X352 B AR5 % 2 SR KA K B4R E fo b o 5] 3245 X A .
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2. iTSEFME], 12 “E—HK” BAATRY

WBANFNER “F K7 ALBEGATRRERK, AT H, 2024 5% 5B
AN 124.11tn, FHIEK 167%, L P B/H 20 HHRN &S 94%/6%. o Bk Hlk
AP, BREHAHE L&A E e BAeta XRS5 b &2 85%/8%/7%. 1Q25, 2SI
33.91¢7T, Rt K 35%, FlHE 5 &, 2024 555 L5 E A% 49.6%, F iR A 4.8pct,

284 F) 252100, A% A E 20.3%, FlELIR 0.5pct. 1Q25, &) &) F 53.1%,
Bl b #25 5.6pct AR MR ATIE) , 2% 4 6.8 1oL, BiAFAE 20%, F
b F & 5.7pct (A8 Sk RABRBHHBAIE )

A 3 FEIFEBKARAAER (2022-1Q25)

2022 2023 2024 1Q25
BN (fer) 4.9 46.4 124.1 33.9
Yoy 844% 167% 35%
Aok % (L) 4.1 44.0 116.3 315
Yoy 971% 165% 32%
BELSH (L) 0.8 2.4 7.7 2.4
Yoy 200% 217% 108%
A Bk KN b HE 83% 95% 94% 93%
B EFRFBA LG 17% 5% 6% 7%
Hodr, Ak SN
RAFAHE (L) 3.5 35.9 98.9
Yoy 926% 176%
BE&EHE (L) 0.4 5.6 9.0
Yoy 1300% 59%
Ha B Fe A0 XRS5 (fT L) 0.2 25 8.4
Yoy 1102% 240%
RHFHE L 85% 82% 85%
REHE Lt 10% 13% 8%
A B Ao 4 K IR F o 1o 5% 6% 7%
% &AE
EF)E 38.2% 44.8% 49.6% 53.1%
YoY (pct) 6.5 4.8 5.6
B FITEE S L FE 11.2% 2.3% 3.8% 4.6%
A MEEEKF 15.4% 5.9% 4.6% 5.1%
WG R E R F 15.0% 5.6% 8.9% 8.8%
— A iR ] 20.2% 7.8% 9.0% 10.4%
ZERF (L) -0.9 9.2 25.2 6.8
22784 F)F -17.6% 19.8% 20.3% 20.0%
YoY (pct) 374 0.5 -5.7

FRRR: N, NEAE, HTI

§EZFHE K P £ EIREE GMV B 2022 FAFHHRIEK, 2]4Q23 R&'%EA57.4
7, ABit 1Q22 69 445, BAVIAA EZ T AR R AR A G Z k38K, 1R 2021 SFRL &
MR TR, FRLEBYKE, it EhREK, AR EARE KR, SE&WRT
NMERRERRAN:; 7—RkREHAZABTRATDEELELE AR RERS P X EM]
B OB AR E K ABGE BRI R

JEBERR
6 @rﬁq}ﬁg«ﬂe
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B6 $FEF4EIEHK (2017-1Q25)

P ESE MMy (B, £4) Yoy (& &) sssG (Héh)
57.4
60 - r 175%
549 538 o4
51.0
’ I 150%
%7 4.6 43.2
b 125%
a A 36.5
33.3 b 100%
30 . b 75%
55 20
: I 50%
2 1140 134 \
b 25%
10
0%
0 - L -25%

1022 2022 3022 4022 1023 2023 3023 4023 1024 2024 3024 4024 1025

TR KRR NEABIF, NAnE, NAMEBEART, HT

2022 10 A, FERBEAA (—M T HZEEHAL? ) Mo TFizs s
B (XA EFEH=300ml, #2445 100ml, 43 30-40ml, HA4E) , MEHHRE
st R ARG ER A 42 . 2023 7 A, $HEREL @A RAKD %#1%%&%(%%
TEFRXF, 19%4F 5L, 8%k AL RS, 7% R kB3R ) |, ks aT R Al ases
oy R XAGIFER B2 MK, #®BARTAR 0) , iiﬁ@(o%%\oﬁﬁi 0 &AMt
M| . 2B, § ERIELE T rjiau%”fﬁ}lﬂij r’fk%‘i‘l’ﬁ—“ [ & Rk |
AIRF T AFE RS B BEHA , FFVASLER 5| Fe 4l £ F HL ?;Acvﬁ$7]‘aij'£%4&
R (M HERT, FHEHLFH) . 202553 F, FERXEH L WERILER
KR AP %, BETFHE 8L,

B7 FIXERREEIAKXEHSH

. 3}] W »ﬂ]_fx_ EeiiTk [ &
3‘?] IR IR IR, ‘16‘111
. 4}]_ A SGHE

. 10}1 H A o L +SH, [A~A&f44E] 3.044, &
7, Q—fm%ﬁ B Rk ik [ = S 4iE | #FRG
Eﬂw*“z ) c6H, [EFkit]irreBLE
- N . pr—
2022 2023 2024 2025
74, £t Bk SRARIL, K <3, BEAP LA,
# (—Hia T eagida 20 7)) KA (—HEEEAA T
8H, oo BME, ffid [Kiiet I T EHAHL? )

K|, [o&4hrit] §k L&
c9d, T[#HBHHEE]| b5

THRR: N SABAEAKRT, HTI

2024 FFERIBEEE GMV 8 B4 ZHE %, Bl AQ4 RLENTHE, THITER
2569 et b IR G AR FE SO VA RAT Ak 5 S AR e B, AT Ak 5E FBR 6L 45 AL Sk 3R o i 2 85
WMEREBNL S KR, ozt EomET 2024 F 8 At (82X H ], +2#HEH
[Z%XANa] . [ZFETH] FRILE S0, LOEE K oife)lag e, i
2018 F 4] 29 FF ek (2023 FmllJEsk s, BATCIAY 2000 &) o {2 854K K5,
FIREAEZRIFFREMEA ZROABE LS ALY, LK S HAELEMER T,
BHIFEARFRUELSPH AL, EHARFIFAEREAEHODE,

7 i ImEIRR
HAITONG
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R4 BAZZRARZBN

o i /5% L ET LR TRAD
FERE 6,681 32 J &R, drin, I
EaE NS 1,893 31 A, L.
E SRR 1,325 29 5 S ;3
BB E 785 5 . Hde. T

KA RB: NEBIRY, FIVER, HTI
E: FERIEAE 1Q25 K, EM&AAE 2025F6 A 11 H,

BRI ERG S A BMAE, A@AR 100 FAREAE 3.0 /8 A5,
CapEx 4101 7 & (S ¥, &&. WmBRX—KEHH. addfea MAMa4) ,
DARIY 13N, EFLAMEAEEZRRL .

A5 FEFEAMITE UE

FEIEEIE &ix
@i (FK) 100
JE R4 (A 9
AT EMHE () 300 8 R (—MRAIT. X3, BB +1 K
KT AN () 18
& EAAME (4F) 380
ZEAEH (L) 22
&L FOHE 80% RIMAHREA T2 T, +1 RO ER, +1 LERER
A# % 1B Rk & e
GMV (77 L) 413

=GN (F ) 5.0 S FGIR G T Al T
IMESk (F L) 36.3

Remm A (7L 16.5 46% N BRAMA BN b GMV #) 34.6%, HAME 13%, MHEE 1%
24 () 19.8 54%

AIRA (T ) 5.7 16% J& B 45 ek, JBK 2 9k

HmemA (7L 4.0 11%

K i (77 1) 1.2 3%

AARR (FR) 13 4% AL m?iﬁfj e;a;i;?g»}:f éfjvﬂwf; %ﬁﬁzaz/s 7 2
F RSt (T 12.2 34%
FlHEER (Fr) 7.6 21%
EEEH (A) 13.3

Fk: HTIMH

HINT RFAMERE. FIREBEABDARTHBGRP TN SE, T4 2018
F 10 AR Z T HINF LI, HT 2019 5F 8 A A#H i h BB E, B XIH4
HFANFEALRGHE, 2024 51 H, FEFEFLFELRLEPOCEN EE, LiF
EE NS LB R Y RO FE. Aok 1Q25, FEF B AHICHFIZ 169 HITE, £
bk &I/ Aedk /R B & 157/10/2 1A, 1Q25, F EXIEAI GMV ik 1.78 /e, R
Pb3E K 85%, & E GMV 89 2.2%: Fl/E4E 51 T 8 8.4%, T/ 5] %4k 18.9%49 41 .
B, FERBMAEARSE R EEITHHR G, RET 202554 A, 5 A7 AFHE
. EBABHEE. I, NSV 142 LREITN TR BT 8] 51%A 35k,
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BEFTAZFBERBRAATRNSE] (BRACKELFELEARSATRN S, %A 3] Flash
Express 45 Afe 5 H = 40 Ananda Development &l45A) o B AT, §i ZAXIEAH o
WA EzBANATHEKX (RZAFTFA8) , EHXBE (LM 51%) « #8 (LK
49%) PR (LR 60%) . Akd (&AL 51%) WAV 5 Xk ah AR R .

B8 HIFWESIIVEHRE (1], 2021-1025) Mo F T LR EHE (1023-1Q25)
WEAGE ndfmi mEE —— g e ik
200 q 200% A
169
156
150% A
150 A
100% A
95
100 A
63 50% A
50 i 35 . D% - T T T T T T e | T 3 1
1] _J T T T T -50% -
2021 2022 2023 2024 1025 1023 2023 3023 4023 1024 2024 3024 4024 1425
FHRR: NSRBI, ASWR, HTI FHRB: NEBIF, A SMAR, HTI

3. “BHE”: ERRKFCLEM

“E_ME” LSRR, HFASARBIBEZE. 2025 F3 0, HEFEELSE
G CF MR e ER [ ZIEIFE CHAGEE NOW | . AREMA%ER, #HER £
BFRADNRIR, @AAS R (4 3050 FR) , FRIEFAZE[EFX] (&
%, 420ml, FRZEMHM 13-16 L) F= [ &% ] (%, 320ml, R ZH 19-22 T,
ME42 ), ORES [RFE | Fo (82X | BE, HEFEEPRATH, HEE,
RE, BEREBREARD, URIFWASDINABERSRRNEET L, MBEERENE S S,
[Zp X | Ao [ 554 | EAFIREOFEE, A ERIEFERET, X582
KRR B, KRG E T RRy, EMES [ ME « 24£ % Teaspresso TEA LATTE |
HRT 2023 5 6 AEhe [ 475 TEABAR] AMER (B HAEAAMENELL S S
[ % k% Iced Oriental Tea| ) » B AT, FEAF LA LHETH 11 RI1E, HiESH
T IR AR AR

B 10 CHAGEE NOW I]J& B 11 CHAGEE NOW 4B £ % &

————

L L T

FARR: RITWAR, HTI FH kR 1% LatePost, HTI
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o R R
Ko REKY
K I R S

FERAEINE = B fl A d XKk el MG FEAAR, BiTH
R, BRI DREARK, kT AT Xob ey 235781k &
A, B A AL R T R R IALG R E AR R S, H
FRBET o (mEX. £4%5) —HHEKLE,

B12 §IXEAFEEDHERAE

FAAR: ADFR, HII

ERLENE, FEXEITE [ 22903, 2%k %% (I COFFEE OR
TEAPRESSO? | ) #947iE, MAZE AN E RSN E T X EH, LR T EE Sk
LR R R, &K, BINRasS. REx4a94 T, 1-4E DATAL00 % 4%, B
Mokl £ 2k TRME K, L PR/ MR/ SR RE /MR AAE L SIS 83%/68%
[45%/37%. AF ERAR KA RS AP PR, AREKR) , HowdEE A E 4 100mg,
AT s (BiXa 60m FXK%LowHEiR) 694 80mg, RAVKXEE R, HIE
driveresearch 444, A F IR BARAEN T 2T HOER, S EHFE BhEP
% FEkom ki a9 R B (83%) , 12484 (67%) AR ZaE (43%) #9hittt A
FLRiESiE, AREfeo AL, dekd 2 20T, THRMBEAET, F4.
R, ARIE., HEfFOTARRAELR—, BIgEE. MR, KEEE.
FetERSEEASH, G, K. 2. A, 5 (F) RER, EREXETHTLH L my
Sk, Rk R—, f2ivkb 23, 2, H., 8, &, A& EBE Tk EM, 25t
A Ao B AR AR R SRR = . RILE T S BRI B e a9 AL A,
FEFRENA ] TR TN, ARIELIREFHHIE, 2023 FH) BT HAE 1721 ¢
T, Tt %) 2028 ik 4242 /LT, 2023-2028 S B A 3E it A 19.8%.

H13 s £kl AR B14 +BRHEST HAEE LRSS (LA, 2018-2028E)

83% 83% St Al AL

BN R R
63%

67%

2019-2023 2023-2028E

a & CAGR CAGR 11634
45% 43% 4| 19.0% 17.3%
37%
29% 36.3% 19.8%
20% L 15.3% 13.8%
5175
22.5% 17.6% .
9585
w = . i w® w = 2 41 m N 1721
i 5 -3 g o 24 =
w * w L4 I % r3§ﬁl @ o | o o~ n w w w T
— — ™~ ™ o™ ™ = N w I~ o0
- (=] o o o o o ™ ™ ™ ™ (]
Calt: 18 o~ o~ o~ o~ o~ o~ o [=] [=] [=] [=]
. M ™ ™ ™ ™ ™
4tk & : DATA100, driveresearch, HTI FARR: KIREH, HTI
B IRERR
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ARAE USDA #(3E, 2024/25 SF & & skeeodb /% 216 1000 ek, X PR B/ £EH/E
/8 A/FEEEER 5 45, BbE 24%/15%/13%/4%/4%. T EH % & 34 Fob, E#
Fhrie, B 3.4%. 1E A Bt —FBERFTE, FERE “F_MHRK A&
ISP TR AR, I, BTFESAE RS USSR FERTRAE, 2 R
MR 2z EFERERNZ ), AEEB NP, 4R4E Drive Research # 4%, £EA
L R AFey S e, §4EA1E 5L 38%.

B15 AR, REoebl & (Fok, 2024/25) B16 £BALWEEERITG~ER

38%

[ W, 239,24% 2%
31%
30% 9%
st 4, 363, 36%
20% 19%
¥ [H,152,15%

|2, 34,4%
EHE R, 38,4%

. . o T T T T T T

f 4, 41,4% £ 5,132,13% 45k b ik R FAEE EA RSl

Pk B USDA, HTI 4%k : Drive Research, HTI

“EMR REFIXBINERS, KEBHTHR. §iEZFEN “HZHRK7
& RTD 4, BRARBATH AR~ &ipd, 2R “B—HE" fo “S %" £
AW SLIET E A KV E RS, “HFEME KEREMATAREZE., HEFEEBXL
15, FEEH T LA fe iR B IR, 2023 P E RTD ZaH T ALK 1434
L7, it 2028 Fik 2032 L, FBPARERART % F MBS UK T 8Lk A K 2023-
2028 5 CAGR i+t 4 7.2%, ABiLBP4k 34k 3%-F 349 5.8%.

B17 J B RTD F4HF MM ({127, 2018-2028E)

CAGR
CAGR 7.2%
4.6% \
2032
1908
1784

1662
1545
1434
1288 1323

1114 1211 1200

2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

FHER: BRGETAH, FEKHIRRE, HiREE, HT

4. BAIME BA

ETF AP AT R, A&k g, MRS SR, KMNE—FFEe TR
ik (1) NMERE: #a 8§ 2025-2027 54 77 /& 4 1200/1400/1550 18, (2) ¥ /5
GMV: 2025 SF5 50T &AM R AT LT F Bl Rk, T RKPEREE GMV R T
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B 15%. (3) BEHRM: KIAE, MASIERESRES X, A G T, &3
TR —CAZE L3, (BN FEEH W BITVERDEAE, AREGIAZIE
yak, ABIVEZEEMX T N EHA T LA

b, KAV 2025-27 F NS 151.1/193.9/244.2 e, B3 K &
22%/28%/26%, 8% A% 28.1/35.7/43.4 1L, RBIHIE K& 12%/27%/22%, %A%
A R & 18.6%/18.4%/17.8%

& 6 B IFEANRFEFR G £ 24855 (2023-2027E)

2023 2024 2025E 2026E 2027E
BEIEH () 39 169 319 619 1069
LR ARYCE - S QL)) 3472 6271 7321 8421 9521
AN EH (1) 3511 6440 7640 9040 10590
FsutiE (L) 41.5 107.9 126.0 152.1 176.4
Ha B AaAl # IR 5 (L) 25 8.4 11.2 13.4 15.4
AELHMUAN (L) 2.4 7.7 13.9 28.4 52.4
BN (L) 46.4 124.1 151.1 193.9 244.2
YoY 844% 167% 22% 28% 26%
24 (z) 20.8 61.5 80.7 106.4 138.2
EXES 44.8% 49.6% 53.4% 54.9% 56.6%
8 FITEE S LFE 2.3% 3.8% 5.6% 8.7% 12.5%
A E TR KE 5.9% 4.6% 5.2% 5.2% 5.2%
HEFFHH ] F 5.6% 8.9% 9.4% 8.8% 8.2%
S 7.8% 9.0% 11.1% 10.1% 9.3%
2% A (L) 9.2 25.2 28.1 35.7 43.4
YoY 174% 12% 27% 22%
LB AFE 19.8% 20.3% 18.6% 18.4% 17.8%

FA R R HTI

HAFETNE], RANFEHIFED “F—HE%" BALFAETEILFH SR
WRE, INEHEZXS., TY x4 A FRAEY R, REXRKAOGESN, BAFE
RERE QhEFEANEFHAT LR KT KAAPRAT LI, K EAMNE A F 55 7T #E -
BPHRANEERE, NABFAEDMER EBANL S TR A 8075 5 £ 040
FHAZ; Q@ “HB MK EM CHME LHE B REME, N8 AN
VAT R E BT A 4T 5 4% 2025 4 15 X PE, @ BARTE 58.6 {LE T,
B4R 31.6 £ GFRICHEH USD/CNY=7.2) . BRBEL FHE KT T IFL

A7 THASHEMEHERL (42, 20250722)

& iy kit EPS(LC) PE PEG PS
2 8] B AR B FERD
LC US$mn  FY25E FY26E  FY27E  FY25E  FY26E  FY27E  25-27E  FY25E  FY26E  FY27E

+3% 1364 HK 25.5 7,710 1.0 1.2 1.4 25.4 21.0 17.9 1.1 5.0 4.2 3.6
FE R 2097 HK 508.0 24,566 16.8 19.9 23.2 30.2 25.5 21.9 1.5 5.9 5.0 4.4
%7l 2555 HK 9.7 1,816 0.7 0.8 0.9 14.6 12.7 11.2 0.9 2.3 2.2 2.0
R 6862 HK 14.4 10,197 1.1 1.2 1.3 13.2 12.0 11.0 1.3 1.6 1.5 1.4
A P 9987 HK 375.4 17,701 21.7 24.7 27.9 17.3 15.2 13.5 1.1 1.5 1.4 1.3
TR 20.1 17.3 15.1 1.2 3.3 2.9 2.5
FERE CHA US 25.0 4,592 2.1 2.7 3.2 11.9 9.4 7.7 0.4 2.2 1.7 1.4

FH kR BHE—HAH, HTIMHE
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5. &R T

ENEG: BFRBEEFHERRAAB,

GRY-3 R

(1) RHRRT HHEKAE .

(2) FTksE$mble MBIRM 2R BT E, ENTTREK, SEHRA

8] B

(1) BRR4A4RNM, MEIEWNY K, IA8EEERAK, THTLEFTER

(2)

ZFRALERR B REFA, T RF KDL FaRT T
ke Rl R A

VRREXAAM. HFANBEETE. AT, HLFZH @6 L, #F

MLAT ST Ao Bl AT JE B RR S, FRE LT ERAAME TR
B FAH o
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W - 38 & AT Fe TR
EEWHABIT 2024 2025E 2026E 2027 A&k (BF L) 2024 2025E 2026E 2027E
BEERIAR (L) Bk B 12,406 15,114 19,391 24,417
E2SlE L Pt L & 15.15 19.23 2337  HiEmA (304) (2,562) (6,257) (7,045)
R 46.76 65.99 89.36  £4i4 6,149 8,069 10,642 13,815
HEREEINER 15.21 20.62 2436 EA)E% 49.6% 53.4% 54.9% 56.6%
HREAEAY A BEERAEYR 3.8% 5.6% 8.7% 12.5%
LR (42) HAIEE R A EY 4.6% 5.2% 5.2% 5.2%
P/E 11.9 9.4 7.7 AERTHTREYR 8.9% 9.4% 8.8% 8.2%
P/B 3.9 2.7 20 —frAeEt AEy 9.0% 11.1% 10.1% 9.3%
P/S 2.2 1.7 1.4 ALATHIE 3,042 3,457 4,465 5,426
EV/EBITDA 9.3 6.7 4.4 2.8 BLATAIEEY 24.5% 22.9% 23.0% 22.2%
AEFE (%) 0.0% 0.0% 0.0% 0.0% %A EBIT 3,005 3,333 4,290 5,228
BRI S FaAR (%) 21 EBIT #1749 £% 24.2% 22.1% 22.1% 21.4%
ERAES 49.6% 53.4% 54.9% 56.6% %18 EBITDA 3,066 3,462 4,466 5,483
Pz ER: eSS ES 20.3% 18.6% 18.4% 17.8% %A EBITDA 118 %% 24.7% 22.9% 23.0% 22.5%
FRENER 103.0% 42.9% 31.6% 28.4%  FTi3AL (528) (691) (893) (1,085)
K EERE 52.7% 29.3% 24.4% 23.0%  HEPTIFHHEYR 17.3% 20.0% 20.0% 20.0%
BAEERE 58.6% 26.0% 24.5% 226% BEEHE 2,515 2,814 3,572 4,341
BAHK (%) ZRAENEY 20.3% 18.6% 18.4% 17.8%
ER RO B ES 167.4% 21.8% 28.3% 25.9%
ok A3 K R 168.7% 15.5% 28.7% 21.9% K E ik (AAR) 2024 2025E 2026E 2027E
SRR RS 173.8% 11.9% 26.9% 215% A4 4,769 10,671 14,321 18,576
AR A Fa AR J2 A 2K 122 126 192 209
KA AHE 44.1% 23.6% 20.7% 17.2%  B% 132 138 173 175
WA E 2.4 4.9 5.7 7.2 HEERFHF & 417 442 576 615
FAE 2.3 4.9 5.6 7.1 RFHF AT 5,440 11,378 15,262 19,575
WA E 2.1 4.6 5.3 6.8 BER#” 249 211 215 231
P28 & LTS £ A 542 642 792 992
R AR 3K B A R S 3 3 3 3 HARJERHT A~ 365 365 365 365
VoW e 4 5 7 7 6 JERFHT LA 1,156 1,218 1,372 1,588
JIAT K 2K B 5 R 2K 30 30 30 30 FEEH 6,596 12,596 16,635 21,163
AT K 3R 597 561 877 866
ALAELR (AF L) 2024 2025E 2026E 2027E R A iR 1,701 1,755 1,805 1,855
BAT A E 2,515 2,765 3,572 4,341  RF) R At 2,298 2,316 2,683 2,721
FRELH 61 128 176 254 3AERH QAT 610 660 760 910
TG (120) - - - [k #%as 2,908 2,976 3,443 3,631
BETELH 382 (68) 82 (69) RERHZ 934 934 934 934
ZEBENALR 2,838 2,826 3,830 4,525 TR 0 0 0 0
BEEDALTK (229) (90) (180) (270) @ HMHE 2,752 5,517 9,090 13,430
BT EHNLR (174) 3,166 - - BEERARE 2,654 8,585 12,158 16,498
AN HRE 2,434 5,902 3,650 4,255 U HEHMEAERE 101 101 101 101
ML 2,323 4,769 10,671 14,321 JRAERE 2,754 8,686 12,258 16,599
BAAE 4,769 10,671 14,321 18,576  E Afl, kERBSFRERS 6,596 12,596 16,635 21,163
Hix: (1) R AARRAKENARMA 7T 228, ) AE&EERHHEE
FA KR NS MR, HTI
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APPENDIX 1
Summary

CHAGEE adheres to the philosophy of "CHAGEE TOGETHER" and is committed to linking the world through Oriental tea culture
and spreading a tea-centered lifestyle. CHAGEE aims to offer three cups of tea: the first cup of tea refers to light milk tea, the
second cup of tea refers to Teaspresso, and the third cup of tea refers to RTD tea. Regarding the first cup of tea, as of the end of
Mar 2025, CHAGEE had a total of 6,681 stores worldwide, making it the largest high-end freshly brewed tea brand in China in terms
of store scale. The main reasons for CHAGEE's rapid expansion are as follows: (1) Industry has a large capacity and rapid growth,
with new categories and brand development mutually reinforcing each other; (2) The management and investors share consistent
philosophies; (3) Focusing on Tea Latte; (4) Integrating traditional Oriental aesthetics with fashion trends to create unique product
symbols; (5) 1+1+9+N model ensuring the success of franchise stores.

The average store GMV of CHAGEE in the Greater China region started to grow rapidly from 2022. After reaching a peak in 4Q23,
it began to gradually decline, and in 4Q24, it turned to a yoy decrease. During the upward phase, in addition to factors such as
brand upgrading, increased popularity, expanded store area, and more stores in higher-tier cities, the health attribute was another
key driver. During the downward phase, it was mainly affected by the dilution effect and industry competition intensification.
However, CHAGEE still has stronger scale advantages and brand power in the light milk tea.

As of 1Q25, CHAGEE has opened 169 overseas stores, including 157/10/2 in Malaysia/Singapore/Thailand. It also launched its first
stores in Indonesia, the US and Vietnam in Apr, May and Jul 2025 respectively.

In Mar 2025, CHAGEE launched a new store type for the second cup of tea - CHAGEE NOW - in Shanghai, mainly located in office
areas. The products focus on Teaspresso, and baked goods are added to the menu to better meet the needs of office workers for
refreshment and light meals. Currently, 11 CHAGEE NOW stores have been opened in Shanghai. As for the third cup of tea, although
no products have been launched yet, relying on the existing brand and channel capabilities, there is considerable room for future
development.

We project the company's revenue from 2025-27 to be RMB 15.1/19.4/24.4bn, and adjusted NP to be RMB 2.81/3.57/4.34bn,
respectively. Referring to comparable companies and considering the company's business and industry development, we value 4
the company by 15 x 25PE, with a TP of USD 31.6 (USD/CNY=7.2), and initiate the coverage with an OUTPERFORM rating.

Risk factors: Economy and consumption growth under expectations, Freshly-made beverage industry growth slows down, Industry
competition intensifies, Food safety risks, Store expansion under expectations.
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TRELHE

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

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

Ao BB, ERRE (1) AFRRETHRUEARRT AN AR T RAGETRIA B4R R EFTADAMAE, FE (i) RORH T RAETHNSARLRE T X
R EAERAAS ARARAK, RARRE YAt AR ik, &N (QHEANNTE) AL ARBAEAMFA L. APANTE (KLEEPRN) FR2EAH
RRELA B 3N A R HRALIRE ATt B 4743 49384, |, Rebecca Hu, 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.

£ E-, ERRE () AFRRE T HRUEHARRT AN AR T RAMGETRIA 8RN R LT OMIE, FE (i) KORH T RAETHY HARRRE T R
R ERERINE AERNEAK; RpRE T Ak B ARG WiER, &N (AHEANNRE) ELTHRBAEAMFAE, APEARE (KL545L00) BRLEAHR
RIRERFEH 3NTHD AL RARIRE T8 B 4708 #9384, |, Yiteng i, 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, AE, ARRE () KFRRET O EIUEARR T RN AL & RAGETIAA 84708 R LTI UL, FA (i) KARMTRAETHYHAFLRET L
RO ERERIIE ARANBAK; RabsiRE b AT B ARG iR, &N (ABRNNEE) ELPARRAEMMSHE, APANEE (KALEEL0N) BRAEAH
RIRERHEH 3N TR AT IRE FriT46 B 4708 49384 |, Kunyu Liu, 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 A% REE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T MR REEINNRATMTARA A EXT, FAFRRERNT, UTRAAXAFXANBEFTA A THERER
EAMARR, wFTHRANAGES, &4 52 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 (K200 57 f 1 B F#H47)

HRERF (AT RAHT) AR FARARARTAREAMNE LN RFRF. PHABHTRF. KA LFEAE HT HRRTL. L HT KAL) L%

& BRARFARNELLAERARAL, EEAFAT, PHRGFABRTATRMEARTEN, EXAOZEREOAREATEARN (bPERALHAEHE) u&ﬁwa
PR ERA

RFXF, AR 12-18MAATSATRASBRRIBE 10%A L, KEZX DT

T, Ak 28 ARSA RS TOARK, KBRS T, AR4E FINRANYSE 695R AR AALN, AMAH% T R RIAFA X~ %4,

BFRW, A& -8/ ATSMR RS HERIRE 10000 1, KRR X BT

LM Z ALY BA-TOPIX, 3 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, £ E) - SPS00; L4657 ¥ B #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.

BIBERR
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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.

A2 2025 %3 A 31 A ARRREFLAELA BE 201 % 12 A 3N AEERGREMEAENA

AN (3 BTAT KTXF L3 BTXH

(#%) (#H)
ARERREHLEER 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
BRRITEP * 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%

*EBNERER LR TRATEP T BT I,

LRPFPHEN, PHAEENIREENGTRT KT, PUAEEKTIA,

RAARIE FINRA/NYSE 893 B AN, EMA BB R —£5, FEEE LRI ROAERRNRE,

RATHREEAENX (22020564308 ) :

EA, Ak 12-18/MNA WIEAR AR BORIEA 0% b, BB S 0T

B, KR 1218 /M AT AR HETNAK, BB U T, RIE FINRANYSE #15FEN AN, MAR T RIS L —£5],
Fih, Ak 1218/ M ARG LB HSRRE 10%00 L, RER T

B2 L4 A A -TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥P /& - Nifty100; 2 AT % B #A I - 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% 1.6% 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.

RAEGERAMR: SRERAATE, RRAEERE, FEREPREGEA LRI RELAHS, AARTTRAGEEIRE EUME, AL RENMEH D
THATRZRAR, Rk AAMEIRATEARDHIE, ARBEAEEA.

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.
BEERAREL: AARGRTEARPRARRBANYE A RSAR AR, BRBRIEA (601200CH) , BRERT LANEND), LATYERATE AROFLRE.
0%, HABFASEASREARRGRAAL, FLAAERSEARGEAN DD A BT A HRA,

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 HTl and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

8 B AR 100A B (Q100) 484t AEE 1 QU00 4552 —A 048 100 LM EABBEARZNMAPE ARSI ES 5, ZERZRBLATRENFRIE, FEATEAA
BEAARANG Th LML, HERREEH QU0 HRRMEELT.

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) HBRBAF ALK ARA LA (FINESG) SEZH, #45LFRAEALEFREREN:
F—% XA (FIN-ESG) 44 2 R THERFHBA RN (AT EAAN") AFAERBOATE LRERR, ANEHELHEALRT B TEETRIE, AANE

B BERR
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HHRHE A RE RO AERABRE AT

524 BRF AR EAE R REARA TP, KA SN ARG A 4 FIREAE S A BB ZHE, KEBAENERBN R AR ERMAAARE D RS B eh ]
i, BRARERR BB BHAT L4, $T5X A0S KREBFEAER—RIH RALEOHE, REATLN, AE (PMFLGHES) RRALERN, TEAL
SRATHEA B EERA TN,

PSS

Ko B4l Bk L. BRBE. X% BA. %5, T KA BA R RE. AR T EERSEE. BH ERBRAENE, FURAALEREILNE ZFE
BARKY), AP REREGBETE, DRAKETE,

Ak ALK FRALR, ARRMERSANHLRBIAE (b CLRMER P EMHN) CLRAAP RS (ANE) B0 (RRMBAKR) F) AHEH, NEik
WXAARIT, ALK PR 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 investme nt 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 s 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.

TEARAY:

FREEANFRRE: ARLEAEREAZAARAZ (“HTISGL") MAKH BN BB RALA RN (“HTRL) K47, H8 RRBEEREARIREN (F5715) ¥
HEGRZAZES) GLEAREENL) 9BMER, #ALREE HTISGL 494 M B/ 2] Haitong International (Japan) KK. (“HTUKK”) #9080 F£47, HTUKK &8 A KX A4 A%
& ALFRP,

WEEANARRE: ARZONFEAR G BIBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @HHMERLAE Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) /N8 (4AkA TERERAAT 1 ) AR RE. HTSIPL T 2016 4 12 A 22 A4
FRAEEBFREAEAARAZ (HTISG") 81— 4.

FIAMRRE AR E A LA LRSI, 24THEEEREARNARAG R/RAEEFEARANARRR AL BT ERLA.

AXHAAR &AL CHABERR AT ERR, 2 HTRL. HTISCL R LB T AR EREARAARAL (“HTISC") AR A LA, Ao B RBAE AT B 8
FRARRIE, ALHYHAREABEARE A, WA EK, BAGFilb. AXBRBALRA, XHPRAGETNZLRZNHAFEEBRFLENAE, KAXHHE/
FERBEATEAZ LR FREFRENIIEN, EXLDEFERE, AP RANEATHAUERARE, RRATS WAL TAARB R G oAshey ST, ML
THAMERFARHYA, TEORAHFF—RRRBRNLR, LERTE), OiGtaRitA TR, AFEEXNRNTRY, BRAREANANRLE. BTEkRE
AXHP ORI EALT Y T4, MR FRE BRI E A FOMEER, ENHERAFAREE, BRELA T FEERGEATEH G THRE K. 2. bRk
FRABNELER, APEERLARBERENRFLEATE, EOTRAACBAIEA AR LEAERAAENRL, 16 RLEF. RRARBAT LY FAREHF
f£,

A AL A BT EGMTTRIL, HTISG AKM A XIRAG], FAEEAR. EFPER, HTRHAEN LFARALA LG EMEAINITERRA RCIECAALATE L,
HTISG 845 . X4 RAn it LALHTE HIISG HAXL P nd REEALH R ENRRN D XABBFTHERE LR HRE, HIISG THE 5 AL AR ZRIE LR
—BHEFRR, 2 HTRLEA LS RARKHGRBAT BEGF AT, BRI

Hi7 ) AR E P 35 www.equities htisec.com , £ 18 £ %K X AR E FA TG fot A B4 FRIOARFPTLEHGAEE L.

FEARMORRER & AL S TLA MR D RMIAAL FINRA 2472 AR E M A, FARLLE INRAA A5 AL A A AHE, M ERRYE
EAR G % 2241 N Z 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
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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.

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

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

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

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

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

PR R B de:

REFXARAR, FNEAHZiTEAREIARAARL PR EMEARTET R JORAAALRE LA AR RIRE AR FEEAR.

ERETANBLFR: HEEFEARDA RS (HTISC) R T RAARRE, HISCL REABAREES 1| AT ED (NBEALS)) BHRAY, FHLREF R
GEARBRAG) (BBENE 571 F) (ATRHASO) FREHENMT, EAZAZMNEY, AFLREMRESL SFO FIREH 4 LETE". KAFLREARSZTIERR

BREFREERRNTE, ERLMREAFLRE P BN ELMBRTAR. AFAREGRIARFRRE T F LRSI YT FLHIRE HTISCLAEAR .
FRBFANBLER: AFLRE Y HTRL, HIPL & HTUKK 25, HTIRL, HSIPL, HTUKK MREMTIE HTISG 2EBEAE, AL LD M, BURSLEDETFHLRES S P
RAMARBLIEAZ OAR, AFRREREARE 1930 £ £ EEAR 5" F 1506 LMD REME 1 AE Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 L4
FA 1 ("US. Institutional Investors” ) . @ £EAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR

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

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

ARLRE, LAATLT QLGN BETELT, KAAFARENETLERES, FRABEMIRARKE, LRFEL HOIPL, HTIRL 2 HTUKK EHB#47F RiEAd
REBRILNR S, AFRRE T EI HIPL, HTIRL K HTUKK M7 EA 2 MR L4 FINRA 1R XA KA, BB R FINRA % 2241 L2095 B AN IR, AFER

TR HIRIKP HA QR EAFRA, BRARLRE P HROEMERREARMALRIL (03 AR) TRAE-ZRR, FEBAMHEATREA LS, XL EEHLN
HR. ARFEDEAIAXERIENESTRARS, S EAETHRZFIHPLRGFENRE LBRALBAA O RE XK, RELRE UL LS Pt a9 (2T

EAIMAERLEGETIKANNMET LERD YR, TRHAFEAIAALRILGMEIBNS A ERR A B0, EEREALNFAFHFREE:

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.
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Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or 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

PRAREFBOBLFR: AP EARERE (FAPE, #AREAOAT, FOEFBRAAER. RNEAFKRPSE) RAARBER ST B EEEARKEEHA
RATRA G, FRRERLEEEN, AP OEEFTHAETENSLS, 2359, ALHETBFAMAMAREAGALLE ZAN, ARE LB XL IE
AR, ERGTEBRAAGRERATLIN, EMEAR G RAN LG LER LRI E AN GETEAIETEARE, BRAIHNARALT LR RA BT,
PEXEFANELER. AETEATRFHNARRBEA BT E K8 EEER A B EEANEAIAMEANZ ARG, AP R EAENE KO EMEARE
BITAYRREDB L AR AT KIEART IR B B 4135742 T & Haitong International Securities (USA) Inc. (“HTIUSA") i Ek, /8 & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #9141z 433] T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%
§. FIBFRRLE . 2XEEFPRLLE . AWEX, BEMRAETEALTAFRRBEAETEANBRAA S, RAEER. JEIM RS, MERGEMIAZR LA
EMARFIMART EIOMETF RBERFMA, LPAENGELIFRIEAORE, BHERARGE R Bitik, EREASMHE, £ M2 KORBANERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 34 Securities Act (Ontario)% 73.3(1)F ATALZ &) TAT4 K4 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % L1 W ATALE A THHTHEE 1 (“Permitted Investor”) .

FmE A B LR KR IRE D Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) F#Anskd& A%, HTISSPL RAFA (W4 FIE) 2001 (“FAN") & XHB A4
REL T (a) BEATEA, EAETHUNHY, ROFTERAARDIMTELSHNERL (b) RFIAAA KEA. R)FITARAAFDIMTE LA AN E IR TR
£, AFLRERRBLAS GEARBTE) 2001 £ 44 AR TARHIMETE. 4 TFTRRAFLRER P LG AELARGEMAR, AFLREGRHALBLIATE &5
HTISSPL % 4

Haitong International Securities (Singapore) Pte. Ltd

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

7 (65) 6713 0473

BAREZNALER: AFRRLSOERERIEATRAI AR, §ENALMNEL LS BNABRARET R EMARY (REAALRIFZSE (“FEY) ) % 61
(1) 4, %1711 (1) S8R M XA
EERAKERRENELER: AR HNERTHFIH) Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, FARTAS ARE
HANBTAARGREELEP . RABTERIMARTERNE P FERHARE. Haitong International Securities Company Limited #14* XAV 49 4K ARE A BRI AT 4
RARFTIRE T RAM FRCKATBALHRN 05%. HARBALELREA THRACLBLPXALCHET TRAA.
BRATHZFENTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4% 4 i
KATEARRTERS (UTEADSIC) 28 (RRARLEN) X5 2016/396 FATERKALIAARRL, AFATARTRE 2001 £ (M%) ERXATARLE P
RELBRAHELERERALRALABIREFTHER, ASIC HAFE KT EATRERR: www.legislation.govau, H8BFRZEN LRSI EEEANZY TS, 7
SRS EARADAERGERELLR,
WERTANBHER: ARZONFEARSY . BFBRITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, BFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WERAHT 1 ) MRS,
(4244 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
BF HH) 4 45 Haitong Securities India Private Limited
SEBI 4 M7 /T 45 INH000002590
3hit: 1203A, Floor 12A, Tower 2A, One World Center
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841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

751 491 22 43156800 # £.:491 22 24216327

AMAbifAANTHEAA: Prasanna Chandwaskar; #75:+91 22 43156803; % F ¥} 44: prasanna.chandwaskar@htisec.com
“FiEE, SEBIRT YA NISM 69AEF RRIE T A AR AA BT ARBETDRIRIE”.

KA BKBEARR, A% ERERAPERERETALHABANA.
WA R B REAR AR RS 2019 %, REFARA

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”).

(Link to the Terms and Conditions document: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf)
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

BIBERR
21 @ﬁ’ﬁgﬂe



CIN U74140MH2011FTC224070

Ph: +9122 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
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