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458448 China Resources Beverage (2460 HK)
BREEZ: TR RAEFH T HRK
Capacity Expansion and Channel Penetration Support the Performance: Initiation

- A& K A Investment Focus

?‘K&ﬁ% f)t ﬁlnitiate with OUTPERFORM (Please see APPENDIX 1 for English summary)

BRKEKBARE, R ARSI K, 28 AHE N LFKA

;Z %”ﬁmfigz AATAL AT Al @A b B3 =K AR AR S — KA 25
NN HK$18.10 R4k, #Z'G&’u}f?%"'fé TUEY S FRFUSE KT HHE TN, HEY
FURBNILE, BEX THREGTH L. R, A8 E~LTAKES
HTI ESG 384040 | &) % TR ERNG) SR G A4S, KRR LY KATAFF.
E-S-G: 0-5, (Please refer to the Appendix for ESG comments)
T RAA CEARIEHHE R, KA FRELHEL. DA FTAERECE
A HK$31.42bn / UsSa.00bn | 7K = S8 ik B E AR ATk, 2024 SF 5] 6LR KR I E LN
8 %59 (3 4 A i) usstrgomn | 121.2 4270, Hd o RIS AN & 28] E 8k 34.1%. 2021-
KA E R 2308mn | 2024 SF 3] ¥ K HLAE AL K [ R /AR BN CAGR 4 5 A
B & A I (%) 15% | 9.9%/0.5%/4.8%, P KHRF KA S0RK R A NG T2ag3g KT %,
1A R AR HK$16.68-HKS10.42 | [P} B8] AR F G AR = ou 4B 15, HORHRIRON & b R — R A2 A 12
fE: T4 HK$13.10 % 2025 4 07 A 24 B K& WM., EERFESRETHEALL 1L5LKEE; R EAH7K
v E B R HITO RS BEAR, AR LRSI FSAE K
e===Price Return ====MSCI| China &K, BN M B,
140 ERAEBFELE, QRLHARZRRIMA, LA RHETH, A
120 8 K AR F a0k LaF A B Rk At , R RS B RA SRR
100 BAed . BALEWAEL] Y AL T K. 2024 FHIE R T L.

BEREL., . REFIRI) A FL, RAGSTMR, RSP
P IR, FHBE FAMM., @i TR REA TR, &
60 3] hobk it B A AR, AR R T 69 IR, BRAL AR 1 R
Fonsn e —8tk, BRI E, A8 R AR AR, AR T R
ARG BB, KRS ALE, FATEFRWHBIETRAT
Wi, Mmit—F EFE QM RN, A QEAA REKT & ol
A, AHEAFERERET TR, MEARKR At g s AR B
I, 8] 2024 FEF|EORE IR EHY 2.6 NEHEE 47.3%, MER
R ANAER L Yk 4 B DAt L4k AR AL, RASEDA #—F AT
1mth 3mth mih | 8, AAEBAGE R L IE.

80

Volume

TS VP U |

Oct-24 Feb-25 Jun-25
HAFF IR Factset

4% 6.9% -5.6%

) e RERARE, LM TRIBRABIRA T B, 2 A7

A8%+ MSCI China -0.2% -20.2% LA RERN S A EHIN, RE 2024 F, HEERLTREH
HotE, BRBELRRERMEAAM T TR, N %G RF Hitm
VB, RIRLBGRERS, 2ELBRNEH AL H A LEMHMILE

Rmb mn Dec-24A Dec-25E Dec-26E Dec-27E 445‘, 9}%3@?%‘?7’] I&—__J’ﬁi‘é{] ‘;& . z—\»g g%i%%fz.i ‘b 2021 #éﬁ 50.6%5’4%

Revenue 13521 14538 15518 16544 ﬁﬁfv_ 2024 #‘ﬁlj 77.2%. #%511 )%/é- ‘t; ﬁé}%lﬁ,ﬁ‘?‘l‘—/ﬁ—rﬁi%ﬂlffgj" %ﬁi

Revenue (+/-) 0.0% 7.5% 6.7% 6.6% 'K: 2021-2024 if"/A\éJ /é- I}“] i?i&l/}( ’Fiﬁfﬁﬁ éﬂ] é%j'% = ‘!5\4‘3;%3?5/\}\

Net profit 1637 1988 2275 2523 51.2%32 I £ 57.2%, -5 IR AT Lss A W & Ao e Rl

Net profit (+/-) 23.1% 21.5% 14.5% 10.9%

Diluted EPS (Rmb) 0.68 0.83 0.95 105 | FFENEAEFFTRAN., KA G 2025-2027 F MR A

GPM 47.3% 46.2% 46.9% 47.5% 145.4/155.2/165.4 1070, F)3EK 7.5%/6.7%/6.6%; 2025-2027 F)a+:

ROE 13.8% 14.4% 14.1% 13.5% A8 4 19.9/22.3/25.2 1250, *F R EPS 4% %4 0.83/0.95/1.05 5T, [

P/E 18 14 13 W pedg K 21.5%/14.5%/10.9%. A% T oS A AN 8] T ET 3, K

FAFRI: 23] 158, HTI

M4-F -3 2025 4 20xPE, *t 5 B ARMN-A 181 #H 4 (LA =N
38%) , BREELTHTRFT"IRA,

AR T Tt 5pl, BRAHNEESD, Bzl k.

H %48 Weili Xiao 1 % 4% Hongwei Wen
wl.xiao@htisec.com hongwei.wen@htisec.com

AHF R AR 8 B R4, AR E PR o 38 B R A A [Raa), BB IEAEP LALAK (R a) , il E PR X 2At e il 5
FRIEA S B At & AR 1 AL 0GR AATE 50 B BAPIT 2 R B TR Se i, il B IRIE A SR ) Bk U o A AE H34 7T 89 8] iR B 42 X A AR FHE
KE. KTHEBERGSIFIEN, TR2WEF AL F, FHAREMKEK. (Please see appendix for English translation of the
disclaimer)
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1. FERKGKRA LS KEL, BREMEFRE

CEAATI A K, FEMGEZES), ik (380) AN E) R F 19954, m%
30 RFRK, TARAFEE K CERAKFH— KRR LA KA, HT =5
“lgz7 R b E AR RS — ik, BB, NG BRARIER S ML S, BT R
Qi m, “EARFE. “EKZF. BA RIS UERRFF AN 13 MBS
MEFEMEAR 56 A SKU. FAG & K 7= do HAndu i ®vmn /), AR E R KAT L b
1B T A HudL,

Rl NAEXEHAE

By ]

1980-2001

2001-2009

2009-2024

i 3 =4
SR 1984 FNE) FTH T BIRAR L, 1991 57 Al
T P E RIR S1%MEAR; 1995 i@ AR ;1999 F4E
TAAEA T AL T 18 £ P B 2SR IR

R, “ME” e EBEA: 1990 454 T 600mlI*15 HLAR K 69 “l4
S REE A TR, WFEE T EMA QRS LA 1998

FleERA T FREAR oK B FATM ) LR L A AL
H BT Z —; 2001 SFF) FRT B KT E

¥, HONGR 2 ket — A A RS

AEMBIBES: 2007 F, LEGHITFHET LB HAE FZ

B3 e 1 A A, AP%, BRI B s AN TR AL T B AT B

a7 3% g
= L5 KA R 2009 FoE) ATIEMILIE LR T 45 6%
AR A K

BRY K NAFABT % mEL RS, 0454 2011,
2018. 2019. 2021 LB “FEmE". “Kow”, “JBE
Hr. EKAEG, “ERFEERAKF R, R AR
Bk FEE B ENIREA, 2023 I ERBE T ERE
AR . AR R RT AR F 520 EH M6 ="K
R KK 5 &
FHARE EH: 2013 FR—H 5 LEMNFEFAE, 2019
L AEIEY K& RS S ARA TEAM China 89 & ANAVEFkAE, 2024 55 & [ 23R
TE MRARBBIRFIE S RN, A fikis &5z 69K F AR
FREE: 2022 FHABEREXERELIT, HFikT
SR L) AT AL, AR AIE IR T 48
HE SR 2023 FRELEEBE (FTR) ARG, &
i dy QK F A B L 24 %, 2024 ik 2R IAK E
(KRR ) HIRANE], BATHRAHETHEE.
BALTHERZ: 2024 5F 10 A, @44 (02460.HK)
EXEFAR G WA EF;

FFRR: FBIRP, HTI
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NEBEREMEE, HEALZ2BFE. REAA AL, £BEA (KH) 5
Plateau 4~ #4444k 8 50.04% 5 33.36%4 5ty. B4k A, LBEER (F%)
R—RFRKHEH. SRR, WRTELRETFLEHAERAS L, @mAEEGH
LK TRk & E2HAL,

Bl B, 4ei@4k869 B — KA A Plateau ® Plateau Consumer Fund 100%4% B%, %44
& -L-38 A~fK A. Plateau Investment Limited & Dong Yi %+ 444 . B4, Dong
Yi i85 i H Ak 49 Plateau Capital Limited #= Plateau Group Limited (393 Plateau
Consumer Fund, L.P.&9A FRAIKA, T IEIEH|A ) #A Plateau Consumer Fund, L.P.
2.65% 9 A 48, iz AR e 0 R KB IKABEF A MR8 (F BE4RAT R A FR 8] A b
RSB PTIA) 4 T 49 A E MR AR A 3] ) B 49 36.8%49AL A

BARA, PRGBGSR T, 5N RBARAKEZEY, LZHXHETR
MEFFE, XALRRAMELBERBT AR,

R2 NEABBEH

“‘ 100%

m 100%
m 100%

FHR R BBEF, HTI
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NIAFEFRLRHBEBRARHMAR
e AR

)hJuiUfH.lﬁilﬁlux WGP, 1208, SRR I B e . 2018

defhil i e o[ O K 1 56 2000 | AEHATEA LR, 20194F BT nJ "l‘r J5, 20224 F AT HRCF R, T AT
ﬂLtm FLald
11202476 HAUT AL, 112024708 AT &9, 111994 NHVE, LISTEAH
gk o i R FEAF ATk S . ASHSBATIE: 2000-20104F 77 10 F 25 o) DT A BT AT
Sasll B ST 2 2028 ey vn BB FLAZA B, 2011-20224F 77 A 4 ST I BE S 4
2022-2024F % Ji AT i 2 25 R L SR 5 fE AT B w22 T
B ETT P 265 4 (] B G- v it S A E A, S T 2B 65 A7 B 2 )
Wit hATER. HREYEE 47 2024 | G SR, R B R, 1A 2020%F BT AT IT A i 25 4L A
L
N T ER LR R gk < R WV AT i (LRSS [0 s 8 < B A 1 s 3 I SR S 1
HRE JEh Ay 58 2028 |t S i
WA A A S R AR L i o 2 ) R R k. 20209E %
Fhak R AT T JF 54 2024 202250 WA iy g A R Fe AT PR o] JILEL, 1120234 12 1 AT g 2 25 4 [T 4E
A7
e iy SEH BRI R 20, R A G R R R R, S R R, A
i FoTES 53 202 |y A B SR S 2
Wl AEATHE R 47 2023 | EE SRR 2 TS 5 BT R 42 P, )5 i A Plateau Consumer Fund, L.P.
' by e B LE PP AT 5 25 BT 8 AR AR A0 7 T RS 6 TR AT B2 W R B BT 5 AR AL
R AT IS 38 2022 #, Z AT TPlateau Consumer Fund. L.P.
it S TR 22 R R A ] AP RIS, Th [E AR AEA. B T
Ji sk Ak Ao AR AT 74 2024 PRI 55 T, E AU BTSN o PR 7 e 0T = 4 A S AT
W, FAT, R E Lda ] W
ST e S IO 55 T e 2 B A HRAT . TR e 1R N B A b A ] o
G| Ao AR AT R 70 2024 oo HNE S B A v ARAT AR, 3Crh A 5 PR ER By R e )
J'L}\'ﬂﬁr
- et -H?-')-‘."I?‘“‘ IHX&JEFJF?LW O L . T A
it AR 60 2024 e R TG AT
: J._J%Lfi]ﬂ'ﬂ“"]y JEAER R VA R B BT T T 240 2010
] R AT 53 2024 | SEIIABGHL, AT FHERL WA, SRR TR 5 B AT
i
S S ks FEAEIAE A T AEL124 4, WIIFE A, AR Ak R R SdufE . &3
e 4 EpeE 51 2024 | Lol e .
L] TS 54 2014 ISR, e A7 2 nl T 2 A B, 4TI 2000 1) F W 4R
o R 20104F R 7 B s AR A T TR T, BRI, 20134F 20194 1F il
it Han B 2000 gy AR AR . M B £
R 208 o B R A B 46 2024 IMASEHETT, TS B2, 20074201 AT, 0 AT 0 i

T Bl T WS AT R 2 W) 2L TR 2 S AT

KRR N FIR, HTI

2. @FRATR: MRY KT PR, AREIMA ZN

BAKHEON G Bl B, WRAMHA BT 4Tk, (1) 2015 5 £ 2019 HFE W,
BARKAT L IG K #H k5% %), TRV RFE, CAGR Fik 5.1%, ARiTRE HHIEFEIE
8 0.2%/3.1%, VBT L4549 5.5%. (2) 2020 4 £ 2022 SFEHE A,
BERBEFKE T —& &, RUEAZATHENEHE, FERIEK, =F
CAGR A 1.2%, R TFILHI Sty 4.7%; B HLiE =& 4 A3k mek, BQESEN
B RN, (3) BEE, MAPINE TSR OIRA, 2024 SFHREAATLZ S
Ritigik ik 6.3%, ANBRSMATRE;, HWE, B~ FM4-0.6%, maiE>~
FNRELTRET 1.8%, LA SR TRT 1.9%. HRIEE R%iTE R 435, 2025 4F
15 A, BRUEHMEHFER IR AT 3%, RAKL TR ARG/ GE/LH %
0.3%/7.6%/2.1% 4 1618, Mmit—F IR E T AR B FRE T 6940z, 14
TFEFTR, BT LG HALE Kl 7 MR T 44 L3k, & CPI AREK LT
ﬁ)’k:‘fy“@#ﬁid‘e

s @ nss
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A 22015 £ 2024 R SARA @HOBI = W& (%) A 3 4R SRR ma R B A AR
15. 00% 12 00% 8. 0%
6. 0%
10. 00% .
6. 20% 6.90% 7.00% 6. 30%
\(\ 4. 0%
5000 3 T
\/)‘- \ 2. 0%
0. 00% v
2015 02020479020 2022 2023 2824 0. 0% -
2015-2019 2019-2023 zoquéﬁ_ép%ﬂ
5. 00% —2. 0%
~10. 00% -4. 0%
e 5 5 SR R o 52 AL R W R AR RHE w7 U R
P G R e v R FE@E: e w g E: i
KRR BR%EIHA, HTI FARR: BR%IHEA, HTI
E: LA AMEA B Rt BRE Rk AN

BHERABAATLE R, RRFEAFEZIK, BRI wind 435, KRE 2024 F, F
IRAFFHAT e 4 T 3 AR A4 F 735 8] T 6914 127T4= 1040 125F. 2018 % 2024
KA B Fakk 5 CAGR 4514 3.77 %F= 3.53 %, T EBW4ESHRKEHIARY K, 4
EREEH TR THERE, BT LA 22 EEE, RIE wind FT TN, 2024 45
2| 2029 SFHAR), FATRGHAELE A EA Z A 3.1%/3.9% 0 FH LW ERE
8057 /¢ uA= 1258 129t.

H4 2010 4 Z 2029 54K M T HIAL B5 2018 % £ 2028 H3k4kH T B LEM &b
9, 000 15%
100.0%
8,000 90.0%
7,000 10% 80.0%
6, 000 70.0% :
i . 5% 60.0% : 11.7% X
5,000 = 15.6%
T~ 50.0%
4,000 0% 40.0%
3,000 30.0%
2,000 5% 2°~°‘f 34.3% 35.6% 34.0%
1,000 10.0%
. o 0.0%
O~ N M IO O~ 0O — o <o o om N 2018 2023 2028E
Soocoococo0ob0oo33884885888
WOEK mBRERAKA m Rt | Bkl as
— A e—Y (Y

mPPARA MRS m OB e m

PR R: wind, HTI

25 Jul 2025

PR kR wind, HTI

e ZREANL TATEL, QEKTHHHAIFEY K. RHE wind 235, 2024 FaK
THWFRAEF, RALE. BEAFTEBETLIT =, SiH0HEA 31.4%. 48
BT 2020 5, VA E=Fe9T EE 5 AR AT 8.4pct/6.6 pet/4.9pct, BT AH Fudd vl
At & RS Y T 2.4pct #23EHe T 2.6pct.
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CERARFTHIATREE K, RAREEPBEBELE 3-4%RX 6. RIE wind 235,
ERG L, QEAKATILE £ 2012 £ 2019 F2 4T beik sk, #E CAGR &
11.9%, W 2020 % 2024 22 %%, CAGR 1% Z%E 5.1%. #Jk 2024 4, @FEK
ALK F)| 2470 1070, wind T AR B SF AT W RIG R ALY R, R PIRGER
JE 3%-4%2 1] ,

E6 2010 £ 2029 5 &5 KT AR TA

B7 FEHuBZ: CERELELTHHHR (%)

3,500
3,000
2,500
2,000
1,500
1,000

500

0

2010 =———

16 14.5
0,
20% "
11.5
15% 12
10
10%
8
oy o
L 5% 6 4
Ep 3
4
0% 4
2
5% 0
AN MO T OM~NO0OOODO A NMS W W W w w anic ¢ . N«
So22g25:2223888830B8R8Q 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
— AR YOY KRR R —ilex

FA K wind, HTI

FA kB wind, HTI
KRR 22T b EAERKER, wind 3 RA KKK, A FLEHE

B8 QRKAERRCEMMAET 6N FHE (1)

E9 2010 £ 2029 4 8.% /K4 T AN

2500 800 18%
617
2000 700 16%
538 . 600 14%
12%
500
1500 475 . 10%
400 8%
1000 - 300 ,
o - 6%
: 200 N 2%
500 947 100 | 2%
0 0 0%
O — AN M FHIID OI~0000 O — AN N < MM @M M M
2019 2022 20258 SSS55S55555388888858888
UK s RAIEK AR — i (105 or
KA B BRATH, FESH LS, KiRE#E, HTI KA R B wind, HTI
SHAFE ST Y, FEOEKTLBE AN ZE ., R4E wind 238, MAZH
TERA, 2024 FFE/FEE/AA/EHE/EE 0I5 5 A 41.7/41.5/49.8/108.0/
144.4 2H, RBA¥EFEL T —AKGRE. AR T AR, REF g kKT
AnEBE R, FEE G RAKKRTRT ALK, sTOERKGIERMIMG, MEERHRK
TR AR, BRI L2 A4E, Bbh F EHELEM,
R ., £ B 1975 SFHE KA E T EH 3.8 M, X d TAMNA 4K
Z4uehdait, T 1992 FiA3| T 37104 (SFEEAAMEFEEM) , A
2005 it —HIEK £ 98.4 NFt, FA+—@LE, MEN T EEEEIREIE,
HEIE IKAAN A A A AR, T F3 2007-2017 SEHLIE KA ® AN 109.8
~Fr EF £ 152.9 »~H, CAGR3.4%.
25 Jul 2025
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W B BB, Fn . RS R E A TR, 5EARRAARMG, TEERK
RIS ARALA B Rk A LA R0, KAV RS K T ¥ 64 LA AANE
AR FIRBPBNGIRF, KRB QLE KT EERA PR —F ;.

H10 2024 &-E GEKAMGHEFE (AF/A)

E11 2024 & QEKAHEE FO# (24/7)

160 1.6
140 1.4
120 1.2
100 1.0
80 0.8
60 0.6
40 0.4
20 I I I 0.2 I
0 0.0
+ B B A #E £E il H A #HE I £H
FoptdR: wind, HTI FARIR: wind, HTI
B 16 B @R KFTHAHERE (AF/A)
200
180
160
140
120
100
80
60
40
20
0
253823585588 88:288285::85:g58§8¢8°¢
I A NN AN NN AN NN NN AN NN AN NN NN NNNNNN

F#kR: International Bottled Water Association, HTI
E: B4 1 An$=3.7854 A H

25 Jul 2025

MMHe R A, F B LERAI I RN H 0.6 24/, st E R F—
MK KT, X—F @2 THA/AR/ERIERT LS EMRRK, AEKF
SR S, AmRITT QK. RN, A—% 0 AFBRMEER, KA
FIKE T HFIRKR, mF EAERTHNARARKFLEERKA £, —&H FHIN
HRRET RNKSH LA 2 MEALE T HR, BERAHL AT EZHE
WAs, #mFHT B AFRMNE R LERMNMES S TYRERER, AT
BE, YEOEKTHRHLARZ LK, METH LRI Z 0REREEH
BIH = o0, HMAEIE R ZE .
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H12 2024 &BREFXCEKEEEL (%)

B13 2024 EERRRBCLEAKEEEL (%)
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$hE

l%éﬂ %
m R R K

100%

1

Wﬂﬂ 71‘ Ik%ﬁrﬁ’uk -Mw%m %ﬁ'fwk
ﬁﬁ‘;&ﬂ(

#oFHRIR: wind, HTI

Pk R wind, HTI

3. LBEBKHROFEATLAES, KRG RETH
3.1 BEKRANE TEBRNRR, KIE+E A B AEIR S R K

EEAMN B LRI, AR T A&, 2021-2024 F, iEKA TR
A A 113.4/126.2/135.1/135.2 127, FHIgK 11.3%/7.1/0.05%, CAGR % 6.0%. -~
&) B AT M A LR AR R KA £, 2021-2024 4 @34k R K b E#AR B KL IA 92.8%,
CAGR # 3.9%, #IRIEKAEME. N MAT LS HEI R, &EIRTIE 7.3%, {2it
FRIE R EIEK ), CAGR £ 37.5% (4% 2023-2024 3#1H) , THIGE kT RKE,
VB ) QLERATUR AR Rk, A AT 3% 69 BB AR A £ R A 7 N, EMRE
H B RA R RMNLEM AT K ) F 25| %,

Al ﬂif&;ﬁ&;{iﬂiﬁéi ARG I H, P RABRK T BRI KB H RS, 2024 “F4e 84000
FEOEAKBIEEIT 121.24 1CTbGE N, PP/ T XA /FGEK T BT
KA A4 70.2/46.1/4.9 AL, &8 FARE A 52.0%/34.1%/3.6%, 2021-2024
CAGR £ #1312 3] T 0.46%/9.9%/4.8% . fE/~a) 97K = 5P, DHAAEK G R K,
M P RAUAE QLG R kR A 23,

D HUAHRI 7J<4’F7(7/\é1 AR 6 A, RE 2024 452 @ e O K S,
{e /b £ N EMF R E e KR E, 1&151%%75‘ B AFHY 'rﬁi%kv"n/“ FaF8 T T
K. L’wmﬂf PRI OLFKEINTIR, THATHEEER. BRFHTHTHEL
ZER, HMERARALE, RAN)ARRE R ETEZHHRER.

B 27 2021 % 2024 28 5 F AL (BF) B 28 2021 £ 2024 &) 4 & Sl A iE
8,000 60.00%
7,000 50.00%
6,000 40.00% /\
5000 30.00%
4000 20.00%

9 \
i
. 0
2,000 -10.00% 2022 2023 2024
1'002 -20.00%
202 2022 2023 2024 D HAEHE K = 5y o o K HLASHRZE A 5
WA E B o KA B AR S o A B FE A — 2,
ForbkiR: A BB, HTI Forb kR AE BB, HTI
25 Jul 2025 9 ® nen
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B 29 2021 % 2024 1-4 B2\ 8) 5 E bl ¥4 (Fwk) F30 2021 £ 2024 1-4 A A3 & F R HFa (/)

700
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1200.0
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A K S o RIS mARE K~ B A S b KA AE & s A A S

FA IR N8 BREB, HTI

okt kR S 4BIXH, HTI

AR E SR, QERNFERTH., KBEA, LIEKHE 2024 SF7T0A A £
& 3/ E A B /T R R I A 12.5/12.3/6.1/10.8 127, /A 8] EEIEAKIR
FHHX, mAINNIIERKRGERE, B, LEKEAET K. Hd. @,
Hd . S EAHALE 6 A b E QR KT HIAE 30%49 8 W EAH RS,
HERTEAERRIGRE LB, T, 8. #ab. k. Wl BREFKILIL FK
W, HRABRITEIE, £ 7 KIRT & P E 2024 4 GDP ¢4 29.75%, AT T
BB AT 0 AT T LT g eisis st — 4y K.

31 2021 £ 2024 1-4 ANE) HREUAFS (FBF) F32 2021 % 20241-4 A 28] RN iE (%)
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4, 500
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BAME WHHME EHAHME ¢ LR —— & X H A X

PR R: S BB, HTI

25 Jul 2025

P kR A8 BB, HTI

3.2 REHMAETE, LAERFHH

BATF R A TR LA R, PET Wk K. LHEMAH 20212024 L5 % 4
43.8%/41.7%/44.7%/47.3%, EEZRHAHNEESF 0. BARKRE, PET HEEIK
J K St £ 2 RATHZ —, £ 2021-2023 & 2024 4F 1-4 A B0 & RATHE R R
9 21.8%/25.2%/23.6%/22.0%. % 2021 “F9& 158 /5 095 KRR IE A 2022 Ml 84
FEG R m N LR (PET M85 RS EAX) Bh, PET ML AS,
FfE 2022 5 JLTR 9680 T/7h. K, ZEIBAE 2022 THFA LR, X5 2024
S ESMek, BAIA3] 6077 T ek, RV AR PET AR A A 69TE E
Zn,

10 @ nss



A%

358484 (2460 HK)

BREERTKT

NI BRAEREABE, AREARRTAI. A3 RAHMNAE S FTF Kb T o

2

M, ALTAARKRIT A AN, Q4L PET. @4, WM BT AT A
Fest kA, HRE . AREF OEMARIRREM M ANAE. B, F35 TFIAERE
Fo st M HFRA N A %, LB CREETFHRT PR ONBLSE, RNOT

R RN E) £ A) R E A AR BT Skt i — T B B A A

B33 2024 5 1-4 Jl 45 B R AR, B34 238 FREFELLL
N o
LN di f; 48.0%
. 0
14. 4% 47.0%
46.0%
45.0%
44.0%
43.0%
N 42.0%
AL 41.0%
AR S 0%
0 40.0%
22. 6% TR AT 39.0%
o] 2+] - °
QA .
61. 7% 38.0%
2021 2022 2023 2024
SRIES
AR IR N8 FBREH, HTI T RR: AE)ABEB, HTI
B35 PET # A% (k)
12,000
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8,000
— S =
6,000 \w
4,000
2,000
0 - - - - - - - - - - - - - - - - - - - - - - - - -0 - - - - - - - - - - - - - - - - - - - - - - - - - - - 4
a— PETY)
FHRIB: wind, HTI
Vg ERE
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HBREBEEHRTRT

3.3 EEAREMA, KT BRI KF

IV E T AR FATHEE, R ITANE ZEZRA, 3] 2021-2024 245 BAKE
P & BN Y 33.1%/30.7%/30.2%/30.0%, HAK 2 FATA S, 245 %
ERARAE, QMIRAAIZEF L, LSRR ERAWY 395%; milEfdt)
R B AR ST 55 B 25.9%. 26.9%. ARk FHEATL, AR K.
TEE, AMARSTIRDG. RAm, FE2T0MERFREE ML T @O
Ak, 8 R FEILT BT FRABIR TAA & g T,

36 2 8) 1A 5 A B AL

B37 24844 E A LML
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E2)
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RTARA
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—thE R R
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25. 9%

R NS FBIEH, HTI

25 Jul 2025

Forh kR S BIXH, HTI
J% 2021-2024 £ 1-4 A 314

NEAEENAT Z, WHATRTHUAEKEF, 2024 F, LELHERLE
1000 REHASEHBEEZTRBEAANREM S, Lo Etsn. AR B4R &
BARBHE S AER T2 RIBERITEIE, 28] QERA KBEAAE Sty
AW EHF & A 2021 589 50.6% 2 F 25T £ 2024 F64 77.2%.

el AR E R E B E TR TR I ACH TS, A8 2021-2024 F
4 A EBEN ZERBA TR GEE N 5B E X 5552] T 51.2%/54.6%/55.9%/57.2%,
ERPRAIERASH . eI Ln R E W S fade B >445 % RE, 2021-2023
EOUHFEHF LK ELIATT 34%, BE 2024 4 4 P &N 35) £ 44E 150 %

LKABRPA 12 ROUETLE, ARAEERFTHTY., AR REGKRE, LB

AR R HE S 6 N F R IHAA R BB, 3 A0 A AR TAR QAR A
HF 2024 F AR EIR 2023 FHKALIT 20%, X RUH BT K a) &in

SKU 45 & 8, 448 hdh 2R 73245 T 8K,

4 FRAT, HiAskAH4EE R ARAE S, METFREA. AIFNE), LiEKk
HEZHAHEANEEREEZ EMARKRIT TR, MBI TRK/EM 2024 5245
B #F 4 5000+/3193 K, ZE 5 THIEMHE 1198 & 2458 F= 200+7 AW & &
E2. BEABKHAERFEZIRAN TRTH A0 EH RE 5L, FNBRBIRELRER
Bik&. B ME. BEFSHNER, AR, (FEERR: LBEMSH
2B AR, RROL RS AR, AR MEARATA 8] FAR )

HEVRE TR0 ). RETH — AL PSSR KT RIS ), @
T 5 E RAREAE ) R GIREAME, A8 MR T s %, LR T & ol
THELE S, BhkA, LEMAE 2013 SIS DM SIRE REAE, 2019 F
A T Team China ¥ RINGAEMRAE, 2020 £A T A FRIZAR 2022 kw4
B AR T A 70 2B RIAIRA R KRR, 2023 38 T mMals 7R A

@ BB
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T AR AABBIERYG T FRANK, 202452 A, Bb+EREFBAFER, B
FOHRIE LR, AP KN h3AE R KPR, 2025 £ 5+ B 48 B R
SAERAEIIL. Rk, NG XEBEE T BRI N T RE T FEME R
BHERAMREH LIS, BB LENRE, RKEH, XEREER, TERE
WAERERE, TARRHRAR, RAMETEEN L, ¥ RXEMOE R HS.

3.4 RuA B RFKRA, BB R R

NG A L) BB #RS. RE 2024 4 A 30 B, NEAA 13 REOEFHE
A I 31 AAEAE KR, 61 S AR AT LKA 70 N E) A FFAREIR 69 A K.
2024 % 1-4 A BA L) WakiRik 42 £ 46.4%, SAVEPRAEIH] T E 53.6%, 23]
AR T E R R G, A EIRRAFREE LR & A 400 1%,

A 38 2021-2023 544K L5 2023/2024 4 1-4 A AE4 A K | B39 2021-2023 45 E 5 2023/2024 5 1-4 A4RHFERF
FEHT Lxien
100% 100. 0%
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80% | 80. 0% -
70% B 70. 0%
68.7%  69.7%  67.9%  70.1% SR
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40% 40. 0% 6 6 6 ’
30% B 30. 0% ’
200 470
200 3930 3088  32.4% 29.9% 20. 0%
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DOAS I Q0> . X o AP DIVA Q0% Q022 g\/'Aj}Q &\/'5‘@
Q022 20 Q02 202
AR AA I AT HVE & AR A 2 mLERAR ) A ANE & FEARAE A FE
FoRHRIR: SR, HTI TR R NSRS, HTI

25 Jul 2025

BH R ST BAT, ke Hoaa) Faedg K, AeiEsor 20212024 69~ B
|4 16.9/17.6/18.8/22.7 | Hvk, KR, 28] id 5B T ARAIR R H I B AL,
AR AT A KR R AE F A, RABETFE 19 MR FEG G ALET,
FFEILT 300 £ 500 A2 F 12 A —KIRT Ao — LRI T o) m Ak A, FIAT, 4208
BHEBN R GRAE T Wik ELE L), AE S H o TH4a 7" misihF
RAEARE R R A, Mmmd T RS HE8ER. ¢

bz dh, NE KA T EAEASENS], 2021/2022/2023/2024 E A5 iR
¥R H 19.1/24.8/23.6/22.27 X, stk F 4 af F 4 F—/ 809 KF, mARS K
PUBHUE K e9iE Ak &, SeidpAt T 2022 %7 LAB LA $ AR, TA
B ECA AT MAR a9 4ef, X AU A T RKASARE K F @R, LRV T AEEH
BIEAHGTAZ b AR E KA Z R TR, Matite T 4 s,
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B 40 4848 2021-2024 F 4 (B B avved)

Ba1 £BAKMAEL] . OEM L) # 5

25.0

20.0
15.0
10.0
5.0
0.0

2021

2022

OEMIT: 2 i cgREES

MRS oM IS 1

oI 1

1] 2
202 B e
omIfta !

2 EBTLL:
D AF R

ST :
AR

TR REIE 25
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NI FRNERYT E AT AITELORMARNL LR TR, REARR, AN8F
PRI EAAL], FRERKRENH L], #TA R FEFITELESBWANSL
FARIHE TR FE A AR, ARIE 2024 FFIR, 8] LA T HRER 2023 SRR T
21%, FFIRFUL+N"EKE, AR KBIWBDABRAFHE IR L], O AT %
AARERBLARAA L], ARFBRREEARSMELI . TMUERT LEL
BRI EAE, L) T 28 FaME&mAL, 2024 54738 22 454, MK 9 %W
%, DERZJTAET G ITHEMEM, BT EKREZRAR, RELK, A8 Fa
S BHHIR S W AMBIR T 6 G AR, A0 EaAE % — AR AR S YRS
£, AT B KHEERIB I A — IR AR %, 1RIE) Rk B A 4k E

e 7 fie
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HBREEMRT

X7

Fa3 LEMAHE SR AR L) AR 8.

FERAAF

2023%1-4 202441-4
ptere | s | RUT |t | ks | | e | scsee | R | PRI SR R | g |k |
BT | BT | % | BT | RCT | R BECTA | ROTA | % | GO0 0] R P | RCE | T
AMD | AR | (%) | ARD | ARD | (%) | HD WY | (%) u@)“ n@;‘ %) | w4 °
R
AUBEYOH K | 399.2 | 3724 | 93.3 | 399.2 | 373.0 | 93.4 | 3366 | 3253 | 966 | 107.2 | 69.5 | 64.8 | 107.2 | 94.6(2) | 88.2(2)
B 1148 | 582 | 50.7 | 164.0 | 93.7 | 57.2 | 2539 | 1441 | 56.7 | 79.8 | 48.1 | 60.3 | 68.1(3) | 56.0(3) | 82.2(3)
T
-@.%ﬁ()ﬂ?ﬁ 157.8 93.5 59.2 157.8 73.4 46.5 157.8 93.7 59.4 50.3 304 | 60.4 50.3 31.9 63.4
SR} 115.3 64.2 55.7 115.3 74.5 64.6 1153 72.1 62.5 36.2 29.6 81.8 36.2 31.6 87.3
k) | 789 475 | 60.2 | 789 427 | 541 | 789 16.6 | 21.0 | 25.1 7 | 279 22.1(5) | 4.8(5) | 21.7(5)
AEE L 161.2 88.1 54.6 161.2 82.7 51.3 161.2 77.4 48.0 53.7 23.7 44,1 53.7 21.8 40.6
HINT) 552.4 424.4 76.8 590.1 366.5 | 62.1 581.4 388.5 66.8 | 197.5 86.8 43.9 | 184.7(9) | 120.8 65.4
Trer 882.5 556.6 63.1 882.5 579.3 65.6 888.2 519.7 58.5 | 2829 121 42.8 282.9 138 48.8
KT 819.1 632.3 77.2 819.1 724.6 | 88.5 819.1 655.5 80.0 | 260.8 | 213.5 | 81.9 | 373.1(9) |231.4(9) 62
ﬁﬁIF 625.2 379.5 60.7 781.6 494.7 63.3 1021.6 640.8 62.7 | 325.3 | 192.3 | 59.1 321.3 214.2 66.7
SN 563.1 | 4299 | 763 | 563.1 | 429.3 | 76.2 | 645.6 436.0 | 67.5 | 184.4 | 112.8 | 61.2 | 298.7(9) | 161.3 54
EE?KIJ— 973.7 696.6 715 973.7 728.2 | 74.8 973.7 809.2 83.1 | 314.1 | 256.9 | 81.8 | 393.3(9) | 329.5 83.8
HM L 519.1 252.3 48.6 32.6 25.8 79.1 478.1 384.4 80.4
WYET) 196.4 476 | 24.2 - - - 220.4 35.3 16
Ew/ N - - - - 319.6 | 178.9 56
E S AN - - -
AT - i
I/T i} 5443.4 | 3843.4 70.6 5686.7 | 4062.7 | 71.4 | 6749.0 4478.9 | 66.4 |1949.9 |1217.4| 62.4 | 3209.7 | 20345 63.4
Forb kR A BB . HTI
Baa 44000 2027 FAT6 ) ¥ KR
] 8K PR (Hh) #r=mfml  HidkessEm (ARbE AL
Pt Ll
LT WHAK okt 20264 ABRR AR IR 7%
LT AR KL R 20265 R TR T 8%
WAL FLEETR K Ok 20265 R TR T 8%
W LT AR PR 20254 PR BT R 2T 4%
paer)
BHMT] A KL ok 20254 -

25 Jul 2025

T ESE=FERAE (2024-2027) W, BB
A, DA AR b B O, WS BHmEa L),

WA E2130%, B11,417.975 T3 70, Al T Mg PES kAN e 1L 7

Je (i) R B AT 1T

Fort kR A8 BB, HTI
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BREERTKT

4.2 B F|Fm|

H AT 2~ 8 2025-2027 SF F A4 F) h 145.4/155.2/165.4 4L L, Rl g K
7.5%/6.7%/6.6%; 2025-2027 “F)a#4A)iE % 19.9/22.3/25.2 17T, 3T EPS 3%
0.83/0.95/1.05 7T, FlH3gK 21.5%/14.5%/10.9%. AT tbox 3] 4E1E RN E) BT f£ 77
3%, BALT 8] 2025 4 20xPE, M B AR A 18.1 %0 ( LA TR 37%) , B K
BAELT T KT IFA.

R 4 FBALH

HLHBN (BFL)

a2 4R K 10818 11906 12447 12124 12351 12510
Yk 10.1% 4.5% -2.6% 1.9% 1.3% 0.4%
AR K 6923 7484 7716 7028 7204 7312 7312
Yk 8.1% 3.1% -8.9% 2.5% 1.5% 0.0%
W K P K 3469 3962 4243 4607 4653 4699 4746
Yk 14.2% 7.1% 8.6% 1.0% 1.0% 1.0%
K 426 459 488 489 494 499 504
Yk 7.8% 6.3% 0.2% 1.0% 1.0% 1.0%
AR 522 717 1068 1397 2188 3008 3982
Yk 37.3% 49.0% 30.8% 56.6% 37.5% 32.4%
ForbkiR: wind, HTI
A 5 TP b E) A AT
PE (4%)
SR AR AR
2025E 2026E
0322.HK BTG4 Bk 12.1 14.14 14.72 13.24
0220.HK Yh—4> b P 9.9 16.89 18.07 16.21
9633.HK KRR LR 44.9 29.17 32.43 28.51
605499.5H oMb AR R 291.2 38.85 33.77 26.48
ERLYi 1 24.75 21.11
FopbRIR: Wind, HTI
JE: KN 2025 4 7 A 24 B 43, ZAITIRIRIE T Wind —E& T
4, WEeR7
AT TSR], RAMANHEES), RN,
25 Jul 2025 16 ® nen
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W 53R R L AT A= TR
FEE (BFA) 2024A 2025E 2026E 2027E K AR (BBEA) 2024A 2025E 2026E 2027E
N 13,521 14,538 15,518 16,544 ST 5,701 5,403 6,378 7,617
Y (7,124) (7,822) (8,245) (8,690) R 668 677 723 771
4 6,397 6,716 7,273 7,854 P 504 471 474 500
ey (4,058) (4,260) (4,454) (4,715) e 4,947 4,947 4,948 4,948
Py (296) (305) (326) (347) Y 141 126 126 126
A (53) (80) (93) (99) AR 11,961 11,625 12,649 13,961
%9 F)7 1,990 2,071 2,400 2,692 S 5,924 7,442 8,912 10,347
PETN 168 639 716 774 Jrpap 579 614 653 694
#.8.% A (2) (16) (17) (18) SRR 232 2,123 2,123 2,127
po—- 2,224 2,800 3,205 3,554 AR A 6,734 10,180 11,688 13,168
P (563) (812) (929) (1,031) ! 18,694 21,804 24,336 27,129
PP 1,637 1,988 2,275 2,523 AR 4 3,719 4,732 4,988 5,257
A 25 20 20 20
SR AR 193 193 194 194
W 41547 2024A 2025E 2026E 2027¢. R ST 14 16 16 16
AR o bt 6,322 7,331 7,588 7,857
ROE 13.8% 14.4% 14.1% 13.5% 3L AR T HE 201 350 350 350
EX L 47.3% 46.2% 46.9% 47.5% AL 74 25 20 20 20
b A 14.7% 14.2% 15.5% 16.3% IE M 142 m 1 m
B AR A 12.1% 13.7% 14.7% 15.3% ¥ it 511 624 624 624
sk fthait 6,833 7,955 8,212 8,481
IS I 0.0% 7,59 6.7% 6.6% fresa 11,861 13,849 16,125 18,648
Pl R 25.4% 4.1% 15.99% 12.2% o A 18,694 21,804 24,336 27,129
L IPEE R 23.1% 21.5% 14.5% 10.9%
EAREEA AERER (BFL) 2024A 2025E 2026E 2027E
B R 36.6% 36.5% 33.7% 31.3% PR AT 25 A1) 2224 2800 3205 3554
A 1.89 1.59 1.67 1.78 A 18 4 559 1,004 1223 1,436
- 101 0.83 0.94 1.07 BiE R AT (679) 1,037 207 196
Sh (710) (1,441) (1,627) (1,787)
BSR4 2024A 2025E 2026E 2027E LEEHAER 1,393 3,400 3,008 3,399
EPS 0.68 0.83 0.95 1.05 FALH (1,985) (2,559) (2,731) (2,912)
P/E 17.55 14.45 12.62 11.38 Hpb (989) (1,238) 715 770
BREDAEA (2,974) (3,797) (2,017) (2,142)
e A (2) (20) (17) (18)
B L (3) - - -
LI 5,298 - - -
i (133) 118 - -
BERIEDNAR 5,160 98 (17) (18)
T B8 e B 3,580 (298) 974 1,239
BAIAA SN 5,701 5,403 6,378 7,617
HiE: (1) AP ARG AN B A 7 A 24 8; (2) R EERMHFE

TR NS HEIR, HTI

25 Jul 2025
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APPENDIX 1
Summary

The position of packaged water taps is stable, and product diversification drives new growth. The company is a leading enterprise
in China's packaged drinking water industry and has become the second-largest packaged drinking water and the largest purified
drinking water enterprise in China. Its core brand "C'estbon" has maintained the forefront in the purified water market sales for
many years, accounting for about 90% of the revenue, laying a solid market foundation. At the same time, the company is in a
critical period of transformation from a large single product to a multi-product platform company, and the future performance
growth prospect is worth looking forward to.

Medium and large-sized packaged water drives growth, and new beverage products are ready to be launched. The growth rate
of the company's medium and large-capacity packaged water products significantly leads the industry. In 2024, the company's
packaged water sector achieved operating income of 12.12 billion yuan, of which the revenue from medium and large-sized bottled
water accounted for 34.1% of the company's total revenue. From 2021 to 2024, the CAGR of the company's medium and large-
sized bottled water / small bottled water / barreled water revenue was 9.9% / 0.5% / 4.8% respectively, and the medium and
large-sized bottled water category has become an important growth engine of the company. At the same time, the company is
actively enriching the beverage product matrix. Although the revenue proportion of the beverage sector is only about 10%, its
prospect is promising. It expands 1L and 1.5L large packages under the Zhiben Qingrun brand; at the same time, it upgrades the
taste and brand of categories such as "Moli" and "Fire Coffee". Diversified new products are expected to gradually cultivate the
beverage growth curve and drive a more balanced revenue structure.

The production capacity layout continues to improve, and the increase in the proportion of self-built capacity promotes cost
optimization, and the gross profit margin is expected to improve. The company has vigorously expanded its production capacity
to support the advancement of the nationalization strategy. In recent years, it has built new factories and expanded production
lines in core areas such as South China and East China, as well as in Central China, Northwest China and other regions. In 2024, the
company added production lines in factories in many places such as Guangdong Wanluhu, Fujian Wuyi Mountain, Xinjiang, Shaanxi,
etc., improving the comprehensive production capacity, gradually eliminating regional supply bottlenecks, and making the
production capacity coverage more balanced. Through production capacity expansion and production upgrading, the company
has accelerated the increase in the proportion of self-built production capacity, reduced dependence on OEM, strengthened cost
control, and ensured the consistency of product quality. At the same time, the company optimized the packaging material supply
chain, basically completed the layout of self-made bottle blanks, significantly increased the self-sufficiency rate of bottle blanks,
and stabilized the raw material price through centralized procurement agreements, thereby further reducing packaging material
costs. The callback on the raw material side has effectively reduced the unit cost of products, providing room for the improvement
of gross profit margin. With the gradual emergence of economies of scale and supply chain integration, the company's gross profit
margin in 2024 increased by about 2.6 percentage points year-on-year to 47.3%. As the economies of scale continue to emerge
and supply chain integration deepens in the future, there is still room for further optimization on the cost side, providing support
for the company's profitability.

The channel capability is prominent, and both terminal deep cultivation and sinking expansion enhance market penetration.
The company has an industry-leading channel network and sales team. As of 2024, it has cooperated with more than 1,000 dealers
nationwide, covering more than 2 million terminal retail outlets. The company continues to adhere to the channel strategy of
"intensive cultivation and decisive battle at the terminal", focusing on the layout of terminal outlets and the promotion of
commercial refrigerators, and the channel control has been further enhanced. The retail terminal coverage rate has significantly
increased from 50.6% in 2021 to 77.2% in 2024. In particular, rapid growth has been achieved in e-commerce channels and sinking
markets: from 2021 to 2024, the company's terminal outlet coverage rate in domestic third-tier and below cities increased from
51.2% to 57.2%, and it continues to develop new terminal retail outlets and expand channels.

Investment suggestions and profit forecasts. We expect the company's revenue from 2025 to 2027 to be 14.54 billion yuan, 15.52
billion yuan and 16.54 billion yuan respectively, with a year-on-year growth of 7.5%, 6.7% and 6.6%; the expected net profit
attributable to shareholders from 2025 to 2027 is 1.99 billion yuan, 2.23 billion yuan and 2.52 billion yuan, corresponding to EPS
of 0.83 yuan, 0.95 yuan and 1.05 yuan respectively, with a year-on-year growth of 21.5%, 14.5% and 10.9%. Referring to the
valuation of comparable companies and the market where the company is located, we give the company a 20x PE in 2025,
corresponding to a target price of HK$18.1 (with an upside potential of 38%), and give a "Outperform" rating for the first coverage.

Risk tips: intensified industry competition, fluctuations in raw material prices, and food safety risks.
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APPENDIX 2
ESG Comments

Environmental:

Although the packaging material is plastic, company is continuously exploring degradable materials.
Social:

Some factories are located in underdeveloped areas, bringing employment opportunities to the localities.
Governance:

The company has good governance.

BIBERR
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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 JFAGE Analyst Certification:

Ao KM, ERRE (1) AFARE T HRUEARRT AN AR T RAGETRIA B4R R EFTADOMAE, FE (i) KORH T RAETH> HARLRE T R
R EAERAAS ARABAK, RARRE YAt A ARG ik, AN (QHEANNTE) AL ARBAEAMSH L. APANTE (ALEELN) BR2EAHR
RRELA B 3N A R HRA LIRS AT B 47403 A998, |, Weili Xiao, 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.

£ BEM, ERRE () AFRRETHRUEHARRT AN AR T RANEIRIA 84N R EFTADOMIE, FE (i) KORI T RAETHY HARERE T R
R EAERAAS ARARAIK, RARRE VAT B ARG iRk, AN (QHEANNTE) AL ATBAEAMFAE. APANTRE (KLEELRN) FR2EAH
RREZFEH 3NTH D ALY RARIRE 3T 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

HAERALL LIRS TM%%%WW%‘#/%#NM THRTREINLARTEIHA AERT. AAHARERT, ATAARAFREOREZR (M THRETHR
ERRARR, ©F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

No Disclosure

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

ml f (ATRANY) RAAFAZARARRAREANBENAA: RTRT, PHABTAT, LA LFEAR HT AR, F L HT AATRALEN TR

& AXARF@REALRERARR, EETREAT, MG ARRLAREEARTEN, RFANFERENAREATEARA (RPRTAGALHL) M\J}%l
PR Z A

RFXF, Ak 12-18 A ATHREBRSEREE 1000 L, KEZ T

P, Ak 1218 ARSI R BSTRK, KRR T, AR4E FINRA/NYSE 695F AR AALI, AMAH% T R RRNFA X~ 4],

BTRT, AR 18R WA RSB A 10%00 £, KRR LT

LM E AL BA-TOPIX, $E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, £ E) - SPS00; L4657 ¥ E #A K - MSCI China,

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should carefully
read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete information concerning the
analyst's views, investors should carefully read Haitong International Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research)
should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on individual circumstances (such as the investor's existing
holdings) and other considerations.

Analyst Stock Ratings

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

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

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other China-concept stocks -
MSCI China.

BIBERR
20 @ﬁ’ﬁ%ﬂe



B2 205 %34 3 AABERRERREELNH AZE 2045 120 31 B ERERRERERENA

RFXF 13 BExw RFXF il BEXw

(#A) (#7)
AAEGREMLEESL 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
BRRATEP * 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%

*EéAﬁﬂ”%E&ﬁﬁ”gﬁﬁ£%E%%
EARTHEN, PHRAZEPASEANGART AT, vEALEXTIA,
ﬁﬁ%HmMM$%ﬁAA$%E FMNABRERBINBER—£A, FEEALR P ROAERANRE,
WAHRAREEN (A2 200%6A308):
IA, Ak 12-18MNA WIEARR AR BORIBA 0% b, RER S 0T
B, Ak 128N AT AR EENAK, BB T, A3 FINRANYSE #15REN AN, KMAR P R RIASA L —£4]
i, Ak 128N ARBAA R ERRRRE 10%0 L, KER LT
B2 AR BA-TOPIX, $ 8 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; A7 % B4 B - MSCI China.

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

*Percentage of investment banking clients in each rating category.

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

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

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

HEEFEREMT: RAEFRAATE. BAREERS, FERLPRESEFLORESREZHTHL, REATTROBEZIR L EUNME, ERHEL IEDNEFEH
THARZPA, RE BRI AETERBRBIA, ﬁﬁﬁ ERA.

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: AARGRTRARPBARKBANTE A RBARAAPA, BRABLIEA (601200CH) , BAERT LANEAD, LATTEAATE A RNFLRE.
ok, BARRERHEABREARRNRARA, A REERSEBASEIEANTE A BIEAT A TR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. GUOTAI
HAITONG SECURITIES (601211 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the
rating system employed by GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

B E LR 1004 B (Q100) f34: A8 E Q100 #5402~ 04 100 L ERRREARZORATE AR ES %, RERZRALATRENFRLE, FEAMERE
BEAARANG ThLOHAL. SERREEH QL00 HHANEELF.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at GTHS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

E&X$ FIN-ESG) SiEB & T 7 AAR: A LR (FIN-ESG) HABLAT, 4Ll RERAREAEY:

F—% LA (FIN-ESG) 548 4 h AR THEHFABA RIEAE (AT AAARRNE") ATAERBAMESIERAR, KR LHEARRT LU TAERIE, HAE
%ﬁ%m%ﬁ%§%7ﬁ?%&ﬁ&ﬁAAXMﬁ&ﬁku,@z SEAETMASARBE, BESBAMEERT RHORE, AN TAHETMSABETA B A AREL
i%ﬁ%%%ﬁ&%&ﬁﬁ&im&ﬁ%ﬁﬁq

BRFRBEMI| RIS REREARAEP , HAEARR RSB EAE § § FREUE S A RB I, ARBAAA R R R LR AERMAA REIEE B % A6
i, fdﬂ’ﬁé?iﬁ&%é’? BATEH, BiThL R LB ARERBENER—REA AR BNEE. BEATHH, AR (PHELEHES) MRASEAA, SHHL
Ji%X%ﬁaFmﬁ%%m
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Ko A4 % LB, BABE K% WA B, h. A4 B RE KRR e . BARSKE B4 BRBRAARF, FUARSLRALAE S5 S
AARKE, WA P REMENBETE, DRFKETE,

Ak ALK FRALR, RRRMERSANHLRBIAE (b CLRMER P EMHN) CLRAAP RS (ANE) B0 (RRMBAKR) F) ALHEH, NELk
WO HRIT, ZALT RS ARDRARALR RAR—5, WAKLTERAR AR,

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

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

2. SusallWave 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.

£33 5 91 R

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

PEEANRRRE: AREONBZEAR S, BEITRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
47, BaEHERA A Z BSE Limited (“BSE”) = National Stock Exchange of India Limited (“NSE”) L /N8) (44kA THERAAT 1 ) HATIRE. HTSIPL F 2016 4 12 A 22 B HKM
FRABRERELAERA RN (HTISC") 8—F 4,

FAERRRENERE R LA LHRSNE, 2T HEERREARDATRAS) /R EEEREALRN AR AL FTERLA,

KB AL EANECHAEIRATERR, 12 HTIRL. HTISCL RAET LB T A BIREAZRARAZ (“HTISG") AR LERE, TEMA AR TRETH
FRARIE, AXHFYHAAEABEARE A, WA IR, BAA Al AXBRBALRA., SHPRAGETNEZLRZOHAFEEBRFLENAE, AXHHE/
FERBEASHEAE RO FRBETREN AN, AERAFFER, ALHTRRDEATERERTEE, RELESALTERE L Tl P/, MILEE
TRAMERFARA B, SEOFAHAR-ZREBRNER, TEBTRS), OHHERITAILY, AFATRANRHTEN, RIFREANAHETE, BLHARE
KB PHERFEALTI LA, PHTFALRIE GG AM SR, pEAMSRARNRRE, BELR TN FEERGEATEE G Ol HE, K. At ik
G BNELRR, APERTLAPERAERRTEATE. FhTRARIHAENMARFAETEERARORL, HISC AEEZ. BRAAREAS Y AAEE T
1z,

A AL AR TEAOMATRRIL, HTISC ARMM KBNS, FATBAR. TERER, HTARED ZZAG KR GETIEARITE BHA RLCIECURRTE S
HTISG #944E R . X4 Rt LALHTE HIISG ti8 £ K P A REE AL HATAE AR B LR BB TR ELAR S E%. HTISG THE HAL AR ENRE LR
—HAHERRR, 2 HTRLUEA LS RARAL S RAAT BEZF LSRR, BRREN

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

FERMIPRER L RAFRE T LI R HRE RN FRE FINRA SATE MR A RIFA R T, FAAZEE FINRAK XS RAAR B ipAd #iTAR. AFEafAT
EAR RS 261 £ANZIRA.

IMPORTANT DISCLAIMER

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

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock

Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.
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All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

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

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

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

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

PR PR fo:

REFXARAR, FUNEAAZiTEAREIARAARRL PTG EMEARTET R PORAAALRE LA EE RIRE AR FEEAR.

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

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

KA, FERBARRRERBOEARTEMEAIAALRILERNR S, R AT HTIUSA, 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

ARLRE, LAATLT QLGN BETELT, KAAFIRENETZERLS, FRABEMIRARRKE, LRFEL HOIPL, HTIRL 2 HTUKK A8 F RiEAd

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

Fp Atk P BA R HEAFRA, BAARTRS P HANETEEREARAALBIE (245 AR) TRAELE—ZAR, FEBRAMEATREA MR, SFLEEEAY

HR, ARFEDEAIERLRILGELTRA RS, AN THRALFTHLROFENAS ZEEN ARG BT EK, KFRRE P AELI LA Bt 091207

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

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAARE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

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

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

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

New York, NY 10036
Attn: Sales Desk at +1 212-351-6052
PEARLRENELFRN: APEAREFE (FAPE, #ARSANAE, FOESBRAMLE. RNBAALRFSE) RAARBER G BREEAKEHA
RATERA G, FARBAEEERN, IHHTHEAFTHRETENTALE, 4555, AHETEATHRAKEAIALLERAN, AARERELR XL 0T
MR, BT BBRAR GRAERITZA, EMEAR RAA T LERRERIFE AT G ETEARETEERE, IR GARARTF LR AR,
PEXEFA N BLER: AETEATAFHAARERBEARETERN T ERA B EEANEYINNEANZLMF, AP IEAENE RO ETELHAL
ERAHRRED L @A F 08 KIEARE AR LB B 4312 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") #9475 1 BiRX 5 A% % 1 (“International Dealer Exemption” ) #1X 57, 2T 3 44%
A FIRTRREY . $REEPBLAA, EWEX, AFHHAEETHATHTIRUBEAETEANBRAN S, ATEER. [EIMFLA. MEXBETEAZR 2R
ENRERMART B IMETF KRB EHH. L PFENELRTREANRE, TR E R Bk, ARSI, SME ROKEAYFRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZEREAT National
Instrument 31-103 % L1 W ATALE A THHTHAEE 1 (“Permitted Investor”) .
kB R AN B LSA: A7 IRE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) F#fAmsk 424k, HTISSPL 244 (M4 %) 2001 (“FAA") R XHB M5
REL T (a) BEATEA, EALTHUNHY, ROFTERAARDIMTELASHNERL (b) RFIAAA KEA. R)FTARA AR IMTE A AN E IR TR
£, AL RERRBLES GEARBTE) 2001 £ 44 AR TARNIAHETH. A TFTRAFLRER P LGRS LARGETAR, AFLREGRBALBLIATELS
HTISSPL % 4
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
3% (65) 6713 0473
BARRZOELFR: AFLREGRREFEAARADAAA, BEPRONBRT T ENARRARET MR (RE D ALBIMFLHE (FEC) ) % 61
(1) 4, %1711 (1) A8#fF AL AR |
EERKEERENTLER: AREHNERTHFIL) Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP AF, EARTRE ARE
RENERTARBHREE LR P, AARRERIA AT BB NEP MHRHAIRS. Haitong International Securities Company Limited 42 XA 493 K SR A2 B2 B AT 46
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“EEE, SEBIA T A A NISM 4G F RARE P MG A I AR A BT R RFRIE”,

WA AR E AL R ARG 2019 %, REHFARA.

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

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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