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TAAE (BHEL) 1106.0 1162.0 1280.4 1424.7 1586.3
(+/-)YoY(%) 75.8 5.1 10.2 11.3 113
ZiRAEF (BHEL) 842.0 911.0 936.3 1039.6 1150.2
(+/-)YoY(%) 88.8 8.2 2.8 11.0 106
A@mPEFEEPS (£74) 2.2 2.5 2.5 2.8 3.1
BAABE (%) 16.3 15.8 16.1 16.6 17.3
TAAEE (%) 10.1 10.3 10.9 11.7 12.4
ZiPFHFE (%) 7.7 8.1 8.0 8.5 9.0
FARIR: A WHR, HTIFRR
A 27T b8 AE AL (4%, 20250806 )
KN F4E EPS(LC) PE PEG PS
ANEA LM BRERS
LC US$mn  FY25E  FY26E  FY27E  FY25E  FY26E  FY27E  25-27E  FY25E  FY26E  FY27E
HRAF 6862HK 139 9870 1.0 1.1 1.2 14.0 12.7 11.7 1.4 1.6 15 1.4
£ 4% MCDUS 2988 213630  12.3 13.3 14.5 243 225 206 26 8.1 7.8 7.2
4iEER 9658HK 156 1288 0.6 0.7 0.8 28.2 23.7 18.7 1.0 15 13 11
HEA 9922HK 2.9 511 0.1 0.2 0.3 226 14.9 11.4 0.4 0.6 0.5 0.5
APy 223 18.5 15.6 1.3 2.9 2.8 2.6
A 9987 HK  348.6 16408 19.9 226 25.3 17.5 15.5 13.8 1.2 1.4 13 12

FHRR: BE—ETAM, HTIME
S RARAE 2025/08/06 M, EAKARSE 2025/08/05 MM

6 Aug 2025

D

i ImEIRR
HAITONG



B P [E-S (9987 HK)

W 53R RS AT AR

BHFETRF

EBM 54547 2024 2025E 2026E 2027e  AER (BHEAL) 2024 2025E 2026E 2027E
HRAH (£4) LT YN 11303 11740 12178 12772
O A 2.5 2.5 2.8 3.1 BTN 10651 10974 11282 11770
FRAF 15.5 14.2 13.2 144 RS5O EMRA 3387 3420 3460 3552
R ZEIAR 3.8 4.1 4.4 49  FHAEBE RASA) 2787 2967 3046 3158
7 MR A 0.6 1.0 0.9 09 WL MAEBRIMBZET X 2798 2826 2903 3026
YHEIRAE (42) — R BATHIT & 568 585 645 677
P/E 18.0 17.5 15.8 143  #HHEgEH 37 39 48 51
5 B JE BIREAE NG ERR
P/B 2.9 3.1 3.4 3.1 Pty 204 454 a1 536
P/S 1.5 1.4 1.3 13  HWBERABF X 122 126 131 138
EV/EBITDA 10.1 9.1 8.0 107 RBERBAATF X 39 44 49 48
MREE (%) 1.4% 2.2% 2.0% 21%  HAwAE A 1 1 0 0
B A AT (%) # b F)iE 1162 1280 1425 1586
ERIES 68.2% 68.8% 69.3% 69.8%  Non-GAAP & 1 4] 1162 1280 1425 1586
A AR & 8.7% 8.6% 9.2% 9.7%  AlEMNFH 129 95 95 95
kAR 14.0% 15.7% 20.6% 269%  HFMH 40 -15 0 0
VR E &S 8.1% 8.9% 11.8% 15.9%  FLEIFIHE 1331 1361 1520 1682
A EIRE 15.5% 16.7% 18.8% 21.0%  Fiig#t 356 361 403 446
BFAHEEK (%) HEMEY 26.7% 26.5% 26.5% 26.5%
B oAb 3E K F 3.0% 3.9% 3.7% 49%  #FE 980 1006 1117 1236
EBIT 3§ Kk & 5.1% 10.2% 11.3% 113%  VHBARE 69 70 78 86
ZAESAIE R R 8.2% 2.8% 11.0% 10.6%  JFHEEA 911 936 1040 1150
ol SRR o 2iR5F) 911 936 1040 1150
T RRE 42.2% 43.8% 45.0% 42.9%
A 1.2 0.9 0.7 0.9
#HFFE 0.8 0.6 0.3 0.5
AP 0.8 0.5 0.3 0.4
P2 &80 K xR (FHEL) 2024 2025E 2026E 2027E
JL KK B 3 R 2K 2.4 2.4 23 23 P HAE 723 398 184 665
A58 B 5 R A 44.7 42.7 40.7 38.7  HIKEIR 79 76 77 82
R RER 0.5 0.5 0.6 06 AR 405 400 386 376
Gl A E £ 24 24 23 24 HERSHKS 1487 1116 786 657
B A 2694 1990 1433 1780
TR 2407 2556 2677 2743
K 144 127 109 91
WERER (BHFEA) 2024 2025E 2026E 20276 HfbEARSHK S 5876 5876 5876 5876
A 980 1006 1117 1236 FAHR F/\w’r 8427 8559 8662 8710
ENE Lk 923 559 588 642 FEXT 11121 10549 10095 10490
EZTWHE 7 0 0 0 %iéim%%’: 127 127 127 127
TERELFH -484 -49 -78 62 RLATIEREK 2080 2002 1931 1885
i 3E FTAFHE -7 0 0 0 HTEAIHAKE 76 76 76 76
Z2EEHALR 1419 1517 1627 1815 A fithAit 2283 2205 2134 2088
= -705 -680 -680 680 kHnEMRF ﬁr’l it 1816 1816 1816 1816
R 523 350 350 150 kKA RE R 49 49 49 49
i) 4 0 0 0 kiR 546 546 546 546
BEFHALR -178 -330 -330 -530 4}5 A it 2411 2411 2411 2411
HEAREK -39 0 0 0 RMEEH 4694 4616 4545 4499
AT -1577 -1500 -1500 795 M 4 4 4 4
H -20 0 0 0 LEMAMARE 5741 5247 4864 5306
BREEFEHALRK -1636 -1500 -1500 795 VHEHEAREA 686 686 686 686
A RE -395 313 -203 491  RARAFTAR H R AEAH 11121 10549 10095 10490
FiE: (1) AVt A EAR e M B 215 202548 A 6 B; (2) A EZR¥MAHRE

ot A

6 Aug 2025

28 AR, HTI

B IBEIRR
HAITONG



B AP E-S (9987 HK) BERTXF

APPENDIX 1

Summary

Yum China released its 2Q25 report. In 1H25, the company achieved revenue of USD 5.77 billion, a yoy increase of 2%;
adjusted net profit was USD 510 million, a yoy increase of 2%. Among them, in 2Q25, revenue reached USD 2.79 billion, a
yoy increase of 4%; adjusted net profit was USD 220 million, a yoy increase of 1%; operating profit was USD 300 million, a
yoy increase of 14%, hitting a new high for the second quarter; diluted EPS was USD 0.58, a yoy increase of 5%.

In the medium to long term, the company maintains a steady pace of store expansion, with store model innovation and
franchise empowerment driving long-term growth, while offering relatively high buyback and dividend yields. We predict
that the company's revenue will be USD 11.74/12.18/12.77 billion respectively from 2025 to 2027, with yoy growth rates of
3.9%/3.7%/4.9% respectively; the adjusted net profits will be USD 940/1040/1150 million respectively, with yoy growth
rates of 2.8%/11%/10.6% respectively. We assign a 22x PE multiple for 2025, corresponding to a reasonable target market
capitalization of HKD 161.7 billion and a reasonable target price of HKD 441.8 per share (calculated at 1USD=7.85HKD); we
maintain the "Outperform" rating.

Risks: risks of food safety issues, risks of termination of franchise agreements, risks of intensified competition.
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APPENDIX 2
ESG Comments

Environmental:

strong commitment to low carbon transformation
Social:

focus on employee care and food safety
Governance:

sound management mechanism
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TREREE

AR REEER G4, AR R &% ERALA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K. (HTIKK) A i3 Bl FRAE A4 s
3 (HTISCLME AT BN AN ARSI, BRABFMERRANTISG AR R A AL T A REERANFEAEH.

IMPORTANT DISCLOSURES

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

HTIRL 247 Jf4A3E Analyst Certification:

R, HEE, EREE () AFRRETHEILEHRRBR T RN RHRL T RANETIAA BAFAE X LTI AMAL, FA (i) KGR R ETFLHRFLRET R
R EAERAAS ARAA AKX, RARRE VAT A AR ek, AN (QBEANHRE) ELTHRRAEAMSHE, AFBANTE (RLEERN) B12ERH
RRELA B 3N AR R RIS Fr itk B AR #9484, |, 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.

Ao G, ERRFE () RERRETHELEARR T RN ARE  RAGEARAA BAFAG A LT AGOMANE, FA (i) KORHTRAETEY 5 ARLRE T &
ROLRERINE LBARNEAE; Kb hBRE TR A A KR, &I (AHANNRE) ELPYABAEANSHE, KAFANRE (ROELE00N) BRALAH
RRERRBH IANTAER N R RARE FriT4 B AR 69324, 1, 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 (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. I 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.

o E-, ERRE () RERRETHELEARR T RN ARE b RANEARAA BAFAD AL TAGOMANE, FA (i) KORMTRAETEL 5 ARLRE T R
RAOEREVSNELRRABAL; KR E PATE AR LA, &N (QHERNORE) AL PARBAEMMSHE, APRNRE (RCE4LR01) FRAERH
RRERABH 3N TAER N R IR REFTiT46 B 4728 69324 |, Yiteng Li, 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.

Fl &% BHE Conflict of Interest Disclosures

BRERALRERRAN ] TAERTRT L5 R KRR TR TR Z AN RATUTIHA A TR, AARIRERT, ATRARAFXAOREFA (N THERRK
ERM AR, ETRANAGSE L, 4 %% Z ERD-Disclosure@htisec.com )

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

No Disclosure

REEX (20205 7 A 1 B F#4T)

BAER (ATRAHT) RARSRAEERARTAREANE LN RTRT. PRABTAT. KR4 LFBAE HT BRAL F A HT AR AHTRLEH £ 4
B, BEARREARALRERARR. BEMEAT, PHRORAPRRAREEALTEN, ATANZERENARLATEABA (WBATANAAEL) u&ﬁ&@
PHHRERE

RFXF, Ak 12-18 M ATBI RERERIE 10%A L, KEZ T

i, Rk 1218 M RTRE REREENAR, KET AT, R4E FINRANYSE B3R AN A AN, AMAH% PP AIARA X —£4,

BTR®, Ak 128 M ARSI RO 10000 1, EZ e T

BB Z AR A AK-TOPIX, $E -KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, £ - SP500; ZAb A7 # 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.
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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.

BZ2025 %6 30 AEAERREATLFELA B2 205 %3 A 31 AKAERREFTFELAF

RTXF T BTKF RFXF P BTKF

(#4) (##)
ARERRZHLEEE 92.6% 7.2% 0.2% 92.2% 7.5% 0.3%
BRBITEPH 29% 4.1% 0.0% 33% 3.5% 0.0%

CEENPRES LRRRITEP FT BTN

TRPFEHEN, PiAE BRI A mmw b ARG KT,

RAARIE FINRANYSE 8932 A AN, &M B d R gIABAE—£5], #2EE LAY ROAERANRE,

RATHRA AL R (B£202056A 308 ) :

EN, A& 1218 MANTGAA AR E 10%0 , AEZ T

B, AR 1218/ AT AR R ERARK, RER T, AR3E FINRANYSE #15R BN AN, RAMAK PR AAEE E -4,
i, Ak 1218 N ARG LB AKIRE 10%04 L, KER ST

AW ZAKRS: A K-TOPIX, $E -KOSPI, 4 75 - TAIEX, ¥ & - Nifty100; ZH.A7 4 % B A 1K - MSCI China.

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,

as of June 30, 2025 as of March 31, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.6% 7.2% 0.2% 92.2% 7.5% 0.3%
IB clients* 2.9% 4.1% 0.0% 3.3% 3.5% 0.0%

*Percentage of investment banking clients in each rating category.

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

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

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

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

HABRERERL: BAERAATE. RASEERS, FERE PRESEALREFSRERTHS, AL ATTROGERIREENNE, TAEL IEUNEHED
THARZFA, REE ﬁff)‘%%ﬁﬁ%i\@wﬁ, Miﬁi‘%ﬁ)ﬂa

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.
HERRARELS: AABGRTRAZPBIRREANYE A RGTEZAPA. BRAETIER (601210CH) , BABRT LENEN), LATYERATE A ROALRE.
faR, BARREAEEAGEEARRGEREASL, ILEEEGREBARRIEANTE A REATEA AR,

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.

#BE LR 100A K (Q100) f3%: #EE R Q00 #5204 100 LB REREARZORAPE ARG TS %, RERZRALATRENFALE, FEAERE
BEAARANGTRLORL. BEAEREE Q100 BEANMELLE.

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.

BRSA (FINESG) HEBEFFARHK: ABALRLA (FINESG) $IBZH, FHLFmtALEFAERE:
B4 LA (FIN-ESG) 4B A R THEKFARARTENE (A TRAARN]") ATARRBEOMELRERR, KNGHEANERERTE. AR, 53
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Rt RSN EMABSRBREAT.

5% LR ARKER P ERBEREREARAZ P, KEARA BB EHRE G G FREAE S A AR IHE . AREAREA SRR AR ERNAA RSB R L B
B, BRAMRERK BBEWENLT I, BT 8 LS RRBHFANAR—KIA RALRORE. BEFTAR, K (W5 LGHES) RRRLERA, EHHL
GAATAEA BB R TN,

PESS

KAl BE LA, BRGE. A% K. B5. TR R B8 BRI RE. AR T8 BERSEE. BEL EnBRRARS, FUERARRRLRA ZFE
RREY, BAPREAEHBETE, BRAKETE,

FOL RETFRAAR, RARRNEFSARNLUDAAS (o CLRFEA PRI (CRRRAP RS (AE) #0) (RRRMBEAKR) %) A424H, Nkt
WY, ZEARTFREERDRYRALT EAR—HE, WAKETERAR DR,

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

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

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

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

4. If any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

T2LTEY:

FPEEANAERE: AREDEERFEAZAARAG (“HTISGL") M4 TH B SEBFRALARA (HTRL) K47, AN RRBRSEARAREN (F571%) #
AEGEINTED GRIEARBEIL) RMER. RIS HTISGL 4947 M B/ 3] Haitong International (Japan) KK. (“HTUKK”) #9480 T £47, HTUKK & B A% A 45 K
TRHAETRR.

PEEANRRRE: AREONZEARS. BRI RIEAPHAZ Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited ( “HTSIPL” ) AT 4.
17, BFEHER LA Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) L8 (%4RA THWER A1 ) HIAFRRE. HISIPL T 2016 % 12 A 22 B40KM
FRAEEBFERERA RN (“HTISG") #—3 4

FARAREH L EERRALEALREN, 2FTHEEEREARNE RS R/AEAEFEAERNLRAR AL EEERAA,

AXHA B EFILE DREFRR A TERR, 12 HTRL, HTISCL AT LB FABE FREAZBA RN (“HTISG") # R R AT LAY, TEMER LA TRMAETAFRETH
FRARKE, AXHPAENEIRERRE AN, SH LK, RFHMilb. AXAUBAERR. ShTRANEAL] SERENHAF ERBRALEONE, AXhF %/
FERBAAEAREORTARTREN SN, ERLDFTER, KLU RAGEATRAKLARE, PRAFTRARRA KRR P DALMY, MILE R4
THRAMBREARA YA, TEHEANFR—RRALRNLE, LABT 1), QBTARITATLY, AEATRNRH TR, BRFREAFAHRLE. BT EARE
AXHPOEBFEAL TS RH, PIRFAL BHE A GAMERER, ENMESRARREGE. BRELRAFMFEERNEATEME THEE k. 2t bih
A aEELERF), AERTLAEARARNRTEATHE, £h TRAALMF BN AR AETEERNEGRE, W16 ALEEF, BRAREAS A RRELETT
f£,

at KX AR TEANIIRRIL, HTISG AANMEEAE . ZATEAR. ESAAR, HTRARED LEARALSFLHETIELAITE BB RO RBLUNARFFE R,
HTISG 4R, RH RA Lt LALATE HISG HAAXE P A RESAIHAEENHAN D X BETHTBELRRL A R%. HTISG THE 5 AL AL ERRXELR
—HHBERRE, RHTRLEA XL R AR GREAT BRI GE L) AR, BHREN,

7 FLRE B TR M 35 www.equities.htisec.com , Z2HE5A X ABRGFARGAELAZ A RRINALFFRLBNNEE L.

FREMRRES & FARLE T LI R AR E FOH R AL FINRA AT MR A RBRE A T4, FARLAE AINRAA X 5ARBRL B i itirhd, AMEARET
EARHHE 2041 FANZRA.

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. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTI 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.

P E AR B

RETXAFAL, FUNEAHEHBRREIARARRRL Db ETEARTET LG NREAN LR LA RARRGAREFHEAR.

FARRANELER: HADREARNA RN (HTISCL) R T AR AR ARE, HISCL ZEABAREAS 1 £2ATED (NERARY) HERAY. THRREFRHR
GEARBRAH) (BE6% 571 %) (ATAKSFO) HRENELRF, EAZARMEY. AEZRERRES SFO FIREM S LATA", AFLRERZLEAR
BRESREERANFE, ERERRERFLRETAAENEAMERT AR, KAFLREQREARFLRE T FARS ARG ETFTHRE HTISCLHEAR.
£RERENBLBR, KHFLREE HTIRL, HSIPL & HTUKK % 5. HTIRL, HSIPL, HTUKK AT HTISG 2BBEAE, HAEER M, BUALEDETHIRE G4 FH
RAMARBLIEAZ AR, AFRREREARE 1934 £ £ REARTHE"F 1506 AAZHBEEM 1 2B T 2AMETE L (“Major U.S. Institutional Investor” ) A= 1 ALt
41 ("US. Institutional Investors” ) . fe) £ BAUVE KA 2 XA REH, Haitong International Securities (USA) Inc. (“HTIUSA”) B REMARRF. FMKIAARRREWEE
BhA, FEIRBAFLRERBOE ERAETEAIMRERILEEHRS), RHEET HTIUSA. HTIUSA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, 3% +1 212-
3516052, HTIUSA £/ £ B T U.S. Securities and Exchange Commission (“SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1871, HTIUSA R fi 7% 3
ABRRE, LRRTEY Q20 BEAFAT, KAKARRENEMRBRTA, RAELREMOFLERKE, LFFEL HIPL, HTIRL A HTUKK E4&%ATE £iEASA
AEBIANTS, AHERE P I HSIPL, HTIRL 3 HTUKK AT EA 2 R L& FINRA #98F 2 AT 46, BISLTT AR 2 FINRA % 2241 A5 A A M A, AES
Fo AR P B MR GEASRE, RAAFRRE Db LR EAIAALBIL (04 ADR) THAL—ZAR, FERXAHEATRRA LN, JRT L0 HLY
HAR, AREZREASMALRILNOEATRARS, SEQ TR FHRLANFEARS ZBRNARANREER, AALRE T A AN LT P02
EAIMRERLAOBTRRBNMEL LR KN H M, TRAAFEAIARERLEONMASKAP L ERR A G0, ZEREANAA FRFRE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAABE: 412123516052

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.
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Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. 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. (“HTIUSA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052
PRAREAENELER: EPEARERE (THPE, #ARSANAT, FOBARBAMLR . ENHAARERSE) RARBER 4T EREEARKITHAHA
RATRRA G, FAREREEERNL, AHATHELF IR ETENTLE, 225", ALHETBATHARR R EANALLERAN, A-REEELL AL
AR, ERETERAFAOREIATLH, ETEARARANTGLERA BRI F KA AEMEARETFEARE, BRALHOATALT LRRAMAR.
WEXERANBLER: AEABATAEHANRBRBEALEMNE RN DETERN L EEANZARAMIEANZAHEE, AP HREAENEROETESAE
ERANREEDB R AR £ 02 KIEA LT AR BRI B 477452 T & Haitong International Securities (USA) Inc. (“HTI USA”) Tk 4, %43 & —F 44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #14LZ /2| r BRX 5 H%% 1 (“International Dealer Exemption” ) #1X 5, 11 T3 14%
A RARFRIESE, 2XBARBLLE. EREX, BEMAEETRATHRBRBEAETEANBIRAA D, RAEER, TEEMFRA. MERGEMIEAZRAA
R BENMARE ERMET 7 ARELFIA LR ANE LI RIEANRE, EMERARNF R EEE, BRAGFHHE, EMEROREAGBENA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH&FA 1 (“Accredited Investor”) , A ZZRAEAT National
Instrument 31-103 % 1.1 FATALE A 1 HTHAE 1 (“Permitted Investor” ) .
HkEF AN ELER: AT RSB Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) F#fAnsk 424, HTISSPL Z4FA (M4RIFIE) 2001 (“FAN") Z X H)% £ M4
BR, T (a) REXTER, ERETHUNED, LHI LS ARYIMTERLANER (b) RITIMA KIER. L) FATERSDFNIMTARAA AL IALR
%, ARRREMRBLHA GEARETE) 2001 % 40 FATARGIMATH, S TEARLRE R AHIELHXNETAE, ARTREGRAALELATHEES
HTISSPL B % :
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
% (65) 6713 0473
ARRRANBLER: AARREDEREFEAARANFNAR, BEAPRANERNE BHLRBRERUARERLBAM (RE B AL BIMAZ Sk (“FEV) ) 5 61
(1) %, 51711 (1) SRR XA .
REARBLR AN ELER: ARSHASEFHF 4 Haitong International Securities Company Limited I &%, ARERAGAATAAZRNELEP LA, BARKAEARS
HANRRTARBAEELEP, RARTERIMERTZRNEP FFRAARL . Haitong International Securities Company Limited 894> LAV #) Ak B XA B2 BRATE
REAFRRE T RANFRERARAEARN 05%, HARBALERIREATRANCEALY XL EEZ AALA.
BAATEFAWTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 72 Haitong International Securities (UK) Limited 2 3 4R 4 i
KAZEAREEERS (LTRAAICT) A8 (RRAZEN) L35 2016/396 FAZERKATIAARAL, AFAEARTARE 2000 £ (Nd) k) BRKATARKELP
RELBRAAIEREHAARALARREATHER, ASIC AT RTEATRERR: wwwlegislationgovau., #3ERRENLBREZIBEELANZNTH, 7
FHAEEERARARAERGERALELS.
PREFANELER: AREGUFILAL ). RFRTRIERNTAK Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited ( “HTSIPL” ) Af
KA, QAR LA E Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) (4R T AERAAT 1 ) HEAE,
(£Z4H5: https://www.htisec.com/sites/all/themes/hitong/files/india/ Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
B R HH) 4 4 Haitong Securities India Private Limited
SEBI A% 4 247 £ A5 INH000002590
Hu3k: 12034, Floor 12A, Tower 2A, One World Center
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841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

@751 49122 43156800 #4491 22 24216327

AR AAEIREA: Prasanna Chandwaskar ; @ 75: +91 22 43156803; & F ¥ 44: prasanna.chandwaskar@htisec.com
“FEE, SEBIRF 4 EMA NISM SINEF FRIET M RIZA LA REET AR,

AAMRRBEREARR, A2 53RHFGBERERETALHFRINK.
WAV BB 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
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CIN U74140MH2011FTC224070
Ph: +91 22 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com
“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.

Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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1. 9 Feb 2024 OUTPERFORM at 316.00 target 431.30.

2. 10 Oct 2024 OUTPERFORM at 356.80 target 345.20.
3. 13 Now 2024 QUTPERFORM at 378.00 target 432.70.
4 27 Mar 2025 OUTPERFORM at 405.00 target 431.80.

Source: Company data Bloomberg, HTI estimates
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