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Performance exceeded expectations, and dividends remain attractive

24 F A 7 Maintain OUTPERFORM

L5 £ Investment Focus

TP 4T K OUTPERFORM
A HK$9.62
B Ax0 HKS$12.10
HTI ESG 3.7-4.0-4.5
E-S-G: 0-5, (Please refer to the Appendix for ESG comments)
AL HK$41.55bn / US$5.29bn
B2 5H (34 AH1h) US$10.45mn
EATIR 24 A 4,319mn
A b AL AR (%) 27%
1 B ik & AR HK$10.60-HK$6.25
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FAFIR:  Factset
1mth 3mth 12mth
ERSEiS 2.0% 9.5% 52.1%
sl (£E7) 2.0% 8.2% 51.0%
A8+ MSCI China -4.1% 0.1% 9.1%
Rmb mn Dec-24A Dec-25E Dec-26E Dec-27E
Revenue 30332 32454 34192 35998
Revenue (+/-) 6.1% 7.0% 5.4% 5.3%
Net profit 1849 2172 2396 2622
Net profit (+/-) 10.9% 17.4% 10.3% 9.4%
Diluted EPS (Rmb) 0.43 0.50 0.55 0.61
GPM 32.5% 33.4% 33.8% 34.0%
ROE 13.8% 15.8% 17.2% 18.5%
P/E 22 19 17 16
HAFI: 2NE] 158, HTI
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(Please see APPENDIX 1 for English summary)
TG RRT, FlEBA AR, 25H1 A8 FIPON 170.87 12T, Rk

RRIBRARAR %, 25H1 LAF 34.3%, Fbighn 0.5pct, B4
B R A&, 25H1 442 R N LR 14 23.2%% £ 22.1%, TAEHEAK
ERE., 2EAHLD 16.49 1270, FHIEK 33.7%, ZEFHEE D 8.0%
F+ % 9.6%.

ML S F AR K, FRA#ER T ENE. 25H1 Stk 5 E I
A 107.881070, FHIEK 7.6%. FdEEAIER, FEIKAN50.67 10T,

ZOEBIH MY, R LSMARIIE K 3.5%, Rt A stk
FlRIE | 1.7%, b FAMBEEBIE, “Gh—RE"FE2FNH &, T
YRR BAF. HORHR 3R 25H1 B F 39.4%, FIIRIT l4pct, fdFfEs
BRF, ERAFETHRES.

AR L SEURRTL, ZNFTF/L, 25H1 %L 4ZILAN 53.82 12
A, FMEK 8.8%. 3 REZRZ wfetl L RIEHY K, Hfh
Bk RS H S 2R T B4, 5HIHR KA. G2 E MG %
NBALHIG K., 25H1 £A)E A 26.8%, FIHwef4& 0.4pct, SHHEMILS &
JRFE ) = S R B SRR E.

WA RAEAT, BREEMEART] ). RE2025F6 A 308, £H%
FAARF KIMA A AR T 93.55 12, 25H1 a8 ZBTEHILRNY 8.72 1C
s 25H1 FAT LN 6.42 1070, RARFRIFAK. NG 3 FREHET
28 4 40, 20202024 R B I A 4 48 b ) A 100%/120%/
120%/110%/100%. HATFH23E) 25 F4H1EAH 21.7 12T (R gk
17.4%) , B3N E) Y4 4RIE A & 100%89 541 %, WA B 3T W EiH A, 2T
JL PR RN E 5.7%, Ho a4 T .

BFENGBFTFN., &K 25HLZINARTA, 1225H2 TheF% Ak (4
LF GRS RNESE. AR EESH) AN ESE) . BA kA,
FAVERB AN AL, Fit 2025-2027 S804 514 324.5/341.9/360.0
1L (RFERE) , FIEK 7.0%/5.4%/5.3%. it 2025-2027 4 )3 &4%
#1184 21.7/24.0/26.2 12T (RIFARE) , *FH EPS 4514 0.50/0.55/0.61
A (RBEFRE) . FlHhIEK 17.4%/10.3%/9.4%, AE T b 644, Bt
HER| KRR BN TGO IRE, RAVAAG—ILEF A 4.5%0 EKF
BAABG A, T8 2025 4 22 xPE (ARE) , BAMA 121 %70 (R
=), AN 25.7%, LT R TIRA,

Riea: AT gmbl, RUANELS, RHE2RE, #H L%
AT,

AR IRS B A8 B R4, 18 B 72 &40 B R R d), BB iE AP ALAH PN 8], i B [RAR R At e i il
PRIEA R ) Hope & px R A5 09 AT 50 B AP 2B s B 3R B M, 38 B R AR F) & R 0 A L4 T 89 8) ‘2 B HE X W AAFIE
KED., R TiEBEMRGIATITIER, TE2WESPAf % E A, HEAEME. (Please see appendix for English translation of the
disclaimer)



%, —4> b ¥ [ (220 HK)

8 Aug 2025

BHFETRF

T ) AR
) PE (4%)
PEH ARG 2025E
332.HK ): ST 14.1 13.9 125 116
9633.HK RFL 29.2 333 29.2 26.0
605499.SH AR mE kAt 38.9 346 27.1 22.0
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FliEE (BHT) 2024A 2025E 2026E 2027E FEAMGEA (BAAL) 2024A 2025E 2026E 2027E
ERITIN 30,332 32,454 34,192 35,998  HARINEFNW 2,173 1,508 1,644 1,785
2R A (20,462)  (21,603)  (22,636)  (23,773)  RLAKMKEK 628 754 841 935
ES L 9,870 10,852 11,556 12,224 #A% 2,487 2,310 2,421 2,542
s&D % A (6,738) (7,313) (7,698) (8,039)  JRAT4RAT 2K 1,677 1,677 1,677 1,677
G&A (1,110) (1,148) (1,175) (1,201)  HAwAsh xS~ 2,144 2,144 2,144 2,144
2 b A 2,021 2,390 2,683 2,984  ABHK T A 9,109 8,393 8,727 9,083
F BN 253 260 270 271 BRF 6,045 6,081 6,043 6,012
H.8 % A (72) (67) (67) (67) AME LM 1,514 1,395 1,309 1,226
HLETF)IE 2,484 2,917 3,218 3,521  HAbIEAFH K~ 6,709 7,699 7,791 7,874
FIT 434 (635) (745) (822) (900)  FEAFH T FA 14,267 16,101 16,102 16,092
JEESE P 1,849 2,172 2,396 2,622 KEEZAT 23,376 24,494 24,829 25,175
JLAT IR B E A 2,284 2,307 2,417 2,538
b R AT 2K 6,566 6,566 6,566 6,566
2 B 201 991 991 991
L X FTAFAL 150 150 150 150
A AR At 9,201 10,013 10,124 10,245
W %48 4% 2024A 2025E 2026E 2027E B IEFTIFHLAAR 312 312 312 312
B AT AT AR 60 60 60 60
ROE 13.8% 15.8% 17.2% 185%  HAbKkFHS 405 405 405 405
EFAES 32.5% 33.4% 33.8% 34.0% KR AT 776 776 776 776
gk A)E & 6.7% 7.4% 7.8% 83%  fifrait 9,977 10,790 10,900 11,021
R ES 6.1% 6.7% 7.0% 73% BAEIKHE 13,343 13,665 13,889 14,115
RKAE A HEEARE 13,399 13,705 13,929 14,155
B oAb N IE K F 6.1% 7.0% 5.4% 53% R ARG LT 23,376 24,494 24,829 25,176
2 b ) B 48.0% 18.3% 12.2% 11.2%
e F)E B K 10.9% 17.4% 10.3% 9.4%
AR R A NERELR (BHL) 2024A 2025E 2026E 2027E
7 RAEER 42.7% 44.0% 43.9% 43.8%  EBITDA 3,327 3,727 4,071 4,428
i/ 1o 0.99 0.84 0.86 089 EFiEFLEF (77) (91) (87) (94)
E A 0.24 0.15 0.16 017  Hit 1,123 (552) (619) (695)
HREAEAT S A ZEFEHNAR 4373 3,084 3,365 3,638
EPS 0.43 0.50 0.55 061 FARLH (729) (974) (1,026) (1,080)
P/E 20.56 17.51 15.87 1450 Hib (1,269) (927) (31) (22)
p/B 2.84 2.77 2.73 269 HEFEHINAR (1,998) (1,901) (1,057) (1,102)
P/S 1.25 1.17 1.11 1.06  HAHRE (1,834) (1,849) (2,172) (2,396)
HHRES - - - -
H b (864) - - B
HREDNAR (2,697) (1,849) (2,172) (2,396)
B A 38 R (322) (665) 136 140
HRINA B SN 2,173 1,508 1,644 1,785
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APPENDIX 1
Summary

Revenue growth exceeded expectations, and profit release accelerated. In the first half of 2025, the company achieved revenue
of 17.087 billion yuan, a year-on-year increase of 10.6%, and net profit attributable to shareholders of 1.287 billion yuan, a year-
on-year increase of 33.2%. Benefiting from the improvement in capacity utilization and the decline in raw material costs, the gross
profit margin in 25H1 was 34.3%, an increase of 0.5 percentage points year-on-year, indicating a significant improvement in
profitability. The sales expense ratio in 25H1 decreased from approximately 23.2% in the same period last year to 22.1%, reflecting
improved efficiency in marketing investments. Operating profit reached 1.649 billion yuan, a year-on-year increase of 33.7%, and
the operating profit margin rose from 8.0% to 9.6%.

The beverage business maintained steady growth, with product innovation expanding market space. In 25H1, the beverage
business achieved revenue of 10.788 billion yuan, a year-on-year increase of 7.6%. The tea category performed brilliantly,
generating revenue of 5.067 billion yuan, a year-on-year increase of 9.1%, benefiting from the company's multi-price positioning
in the sugar-free and low-sugar tea beverage market, which successfully aligned with the healthy consumption trend. The milk tea
business revenue increased by 3.5% year-on-year, and the fruit juice and functional beverage business grew by 1.7% year-on-year.
The launch of differentiated new products such as "Jasmine Milk Green" low-sugar milk tea and "Tongyi Guoyang" received a
positive market response. The gross profit margin of the beverage sector in 25H1 was 39.4%, a year-on-year increase of 1.4
percentage points, maintaining a high level and making a prominent contribution to the group's profits.

The food business revenue exceeded expectations, outperforming the industry. In 25H1, the food business achieved revenue of
5.382 billion yuan, a year-on-year increase of 8.8%. The company focused on high-end products and innovative categories to
achieve counter-trend expansion. By launching high-end series new products and differentiated scenario marketing, the revenues
of brands such as "Manhan Feast" and "Qiehuang" in 25H1 achieved double-digit growth. The gross profit margin in 25H1 was
26.8%, a slight year-on-year decrease of 0.4 percentage points. The product strategy of combining high cost performance and high
quality is expected to continue to boost sales.

Cash flow is stable and abundant, and the dividend yield remains attractive. As of June 30, 2025, the group's bank and cash on
hand was 9.355 billion yuan. In 25H1, the company's operating activities generated a cash inflow of approximately 872 million
yuan, and capital expenditures in 25H1 were 642 million yuan, maintaining sufficient cash flow. The company has adhered to full
dividend distribution for many years, with cash dividend ratios of 100%/120%/120%/110%/100% for the 2020-2024 fiscal years.
We expect the company's net profit in 2025 to be 2.17 billion yuan (a year-on-year increase of 17.4%). Assuming the company
continues to maintain the historical 100% dividend payout ratio, based on the current market value, the corresponding dividend
yield will reach 5.7%, and its dividend value remains very impressive.

Investment suggestions and profit forecasts. Although the performance in 25H1 exceeded expectations, competition may intensify
in the second half of 2025 (competition from ready-to-drink products on takeaway platforms and competition from other
packaged beverage manufacturers). Overall, we maintain our profit forecast unchanged. It is expected that the revenue from 2025
to 2027 will be 32.45/34.19/36.0 billion yuan respectively (unchanged), with year-on-year growth rates of 7.0%/5.4%/5.3%. The
net profit attributable to shareholders from 2025 to 2027 is expected to be 2.17/2.40/2.62 billion yuan respectively (unchanged),
corresponding to EPS of 0.50/0.55/0.61 yuan respectively (unchanged), with year-on-year growth rates of 17.4%/10.3%/9.4%.
Referring to the valuation of comparable companies and considering the future environment of interest rate cuts in overseas
markets, we believe that Uni-President's dividend yield above 4.5% is attractive. We give the company a 2025 PE of 22x
(unchanged), with a target price of 12.1 Hong Kong dollars (unchanged), representing an upside potential of 25.7%, and maintain
the "Outperform the Market" rating.

Risk warnings: Intensified industry competition, fluctuations in raw material prices, food safety risks, and slower-than-expected
consumption recovery.
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APPENDIX 2

ESG Comments

Environmental:

The company is working hard to change packaging materials, and has already used biodegradable packaging on some products

Social:

The company's factories are all over Chinese mainland to solve local employment problems. The product meets the needs of the public.
Governance:

The corporate governance structure is perfect, and the organizational system is scientific.
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TREREE

AR REEEE G, AR R &% ERALA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K. (HTIKK) A i3 Bl FR4E A4 s
3 (HTISCSE AR B INAT AL RS 23k, B B RIERRAHTISG) S AT 2 A ELHTH 8 kT ERNAFIERED,

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:

K HRM, ARFRIE () ARZREPOSLERRR T AN KL ¥ RAMETEIA B 4708 X LTADGMAL, F1 (i) RORIM T XA ETFPERFLRE TR
RO ERERINS LERAENK, RARE T A6 A A WLk, AN (QBANNORE) AL TATKARAMFAE, APENTE (KLEERRN) KR2ERH
RAERAEH 3N TR A )RR RS FTt6 B 4743 8938 4. |, 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 (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.

£ WEH, ERRE () ARERETOELAARR T RINAASRL P RAGEMRAA BN R LTAINMAEL, FL (i) ZAORMTEAETFPHARERE T A
RO ERERINS LERAENK, RARE P A6 A A HiER, &N (QBANNORE) AL TATHARAMFAE, APAARE (KL25000) BRLERH
RRERABH 3N AR N X IR REFTiT46 B 4508 #9324, 1, 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.

F1BEKE Conflict of Interest Disclosures

BAERAL L LR TAERTRAT LS A/ RRL P R REZN N RATMTIBH G EXT, RARARERZ, ATRAXAFXAORESA (UTHERRR
ERM AR, ETRANAGE S, 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

AR (K200 % 7 A 1 B F#H47)

BRER (UTRAAHT) RAASPAEERARRAREANR AN RTRT. PRABTAT. &FALFmAE HT B0 FE HT RAPTIREHTEE
& BEARAARELXAERAFL. BEAFAT, MROFAAALARREARTREN. RAANEERENARAEATEARL (WPRFANATHLS) NALLE
PHIRERL

KFXF, AR 12-18 M AT RERSKIE 0% L, KB b

tH, Rk 1218 M RTRR REREENAKR, RET AT, R4E FINRANYSE B3R AR A AN, AR PP AIARA X~ %A,

BTRT®, Ak 128 M ARSI R HOR A 10000 1, ER e T

B2 AR A A-TOPIX, #E -KOSPI, 4 i - TAIEX, 7 & - Nifty100, £ - SP500; £ A7 % B #AK - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea — KOSPI, Taiwan - TAIEX, India - Nifty100, US — SP500; for all other China-concept stocks -
MSCI China.
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AZ 2025 % 6 Al 30 B ERERREATELENA A2 2055 %3 A 31 AKAERREFEELHF

RFXF P BIXF RFXF P BEXF

(#4) (##)
AAEGREMLEEL 92.6% 7.2% 0.2% 92.2% 7.5% 0.3%
BRRATER* 2.9% 4.1% 0.0% 3.3% 3.5% 0.0%

EENPREN LRRRITEP T EH AN,

LRENFFHEN, PUHAZENASERNETRTRT, TRAZEKTIE.

RARIE FINRANYSE 9B AN, M4 B P RRAINBAE 5], HEEELAPROAERANRE,
RATHRAEL R (B£2020%56A30R ) :

TN, Ak 1218 MNP hFSAAR AR SRR A 10%0h b, RAER AT

P, Ak 12-18 4 A A RAAIR R B HERRK, AEZ XA T, AR3E FINRA/NYSE 815 Ap A AN, KAMA%TRFRIAZA X %7,
i, Ak 1218 N ARG LB RKIRE 10%04 L, KER ST

BB Z AR A A-TOPIX, #E -KOSPI, 4 i - TAIEX, #7 % — Nifty100; H-Ab 577 % B #A B - 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% 33% 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.

HRBREFERL: BAERAATE, RASEERS, FERE PREGEALREFSRELAHS, AL ATTROGERIREENNE, TAEL IEUNEHED
THATRERR, Rh AMEIRATERDEE, ARBAEEA.

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.
HBERAREE: HAERTRARPARBARAENTE A RBFEEAPA, BABRIEA (601210CH) , ARERTLENENE, LATPEAATE A ROALRE.
R, SRAREASBASTEATRNRAAL, MABEE RS EAEEIEANTE A KRLAT A H KR

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 100A B (Q100) fedk: #EE R QU00 #5204 100 LHERAREARZORAPEARMHES 5. RERZRBLATRAENRALE, F4AMERE
BEAARBRNATRLAHAL. BARRESH QL00 HRAMEL LT,

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.

BRA) (FIN-ESG) SEBAT A RAR: AN LR (FINESG) SELTT, H4HLFANEALIFRAEASN:

% A (FINESG) S A B BRTHERS A RIEND (MTRARL) ATOERBUAFGAFRAK, ANARE AN EARRE SR FEERRE.
WIFEERIBEAE, ARBBAEAMASIHER RN, CRREARAIAIIIBE, & EIBARRE BT SORE, KN THETMASIMAE A BRRA RSB
RO ERERNEMEERABRLAT.

$2h DRARBIEHEAERIIAIAS? , KIARA LIS LI 0 4 RFHME S ARG, ARBAAA SRRHA DR AR A ARE D HY 4]
B, BRARERK BB BEATEH, BTEA L LS ARBA AN ER—HEA RRLROE. REATAA, KRB (BMELEREF) MRAREAL, LML
SAAREA B ERRGTN,

e

7 @ S ImER
HAITONG



A AHL R LH BRGE. R AA. BS. TR 4 BA RE RE. AR TH BERSEE BA BRBRAANS, THRARLLRAARE Z AR
AARKE, B PR OBETIE, BRFARETIE.

Frk WALTERAAR, RARASTSEANLIRMIAE (o CERMBA P EAHN (ERRAPRE (ANE) B0 (ERABAKR) $) A48, Niie
WXBARIGT, ALK PREEMBRARE LR REAR—RH, WARLTFRAZ 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. 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.

T2ETFY:

FREEAGAERE: ARSGEERREARAARAG (“HTISGL") 4 ARM BN EEBFRATARAZ (HTRL") K47, HA)ARBEBEARDREN (F51%) #
AEGELNTED GRIEARBEIL) GRMER. RIS HTISGL 8947 M B/ 3] Haitong International (Japan) KK. (“HTUKK”) #9480 T £47, HTIUKK & B A% A 45 K
ERAETRF.

PEEANFRRE: AREUNZEARLSY. BFBATRIEAPHAZ Securities and Exchange Board of India ( “SEBI") %% 4] Haitong Securities India Private Limited ( “HTSIPL” ) AT 4.
17, BFEHER LA 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) LA (%4RA TWER A1 ) HAFRRE. HISIPL T 2016 % 12 A 22 B40KH
FRAEEBFERE ARG (“HTISG") #—34

FAMARENLERR AL EALREIE, BT diEd B RE AR NG /R EEE REAERN AR AL FTHRAA,

AXHA B EFILE DREFRR A TERR, 12 HTRL, HTISCL AT LB FABE FREAZBA RN (“HTISG") # R R AT LAY, TEMER LA TRUAETAFRETH
FHAKIE, ALHPHANSHBEARS Y, A IR, BRATEE. AXHUBALRA, XHPRRGEMNE ILRENRBFEERETLENAL, KALHH3E/
TEBBRAHEAFZHA TR TRENIEN, EELAETER, KA TRANEATEAERTES, PREAK P RARTA KB R PoAsha BAP R, MILETR
TRAMEE FARAE N, TENEAF A RABRGER, FEBRR, QHTTLBMALLY, AFLERNRATEN, BRFREANAHETA. KL ikRE
KB POBNAEALTY A, M AAZRAGOGOMEER, LBEHMERAFNEESE, BRELR PN FEERGEATENE THRE, HK. 2. 2ok
LA aNE LR, ABERRZAIHARENRTEATE, ZhTEAALEAEOMHAFAETABIRNEARL, HNG6 ALES. ERAREAS LY LKL T
1%,

Bt KL ZARBTEGOATRRI, HTISG AAMBEREAD, ARTEAR, TFRER, HTAREA LEARALS L OEMEAIITE DB ROARLNARFTE S,
HTISG #1447, R RAE LALHTE HIISGC HAIRE P A RESALHARENRAN D AXRETHFRELRIX ) A%, HTISG THE S ALAHAENRELR
—HHRF AR, RHTRLAA UL RARKIAREATREZF 5 hER, SRR,

7 9 8 B R 35 www.equities.htisec.com , B H 5 A XA BB FARG B LAZ A RELOALPTHLHNNEE L,

FEBMMFBER & ATHLE R LI R0 REE RO AL INRA AT E R AA RBAR G T, FERLEE FINRAR X SARAL B ipad tfrhd, AMEaRAT
EAR D F 2001 AN IH.

IMPORTANT DISCLAIMER

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

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

RETLAANE, FNEAFEHBRARERARARRL PABNETEARTETRHHRHAAA LR LD RRAE A HREREEAR.

FARRENBLER: BAEREARNA R (HTISCL) A T K AMARE, HTSCL ZEABAREAS 1 22ATED (NEEALY) HEIRAD . AMEREFRHA
GEARBREH) (FAEHF 571 F) (ATRASFO") ARENZHRHE, EAZHIMREY. ARTRENRESL SFO FIREM FLETA", AFRAEAZTLIEAR
BREFERERLNFE, EREMREARLRE P RN E SRBRT AR, ARRREARIARFRRE T FAIE LA G ETELHRE HTSCLAEAR.
LRRRENBLER: AHERLE HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK MAMEITIE HTISG 2B BE N, YALELEEM, BUALED£THIRE B4 A
RAMARBLIEAZ AR, AFRREREARE 1934 £ £ REAR HE"F 1506 AAZHBEEM 1 2B T 2AMETE L (“Major U.S. Institutional Investor” ) A= 1 ALtk
41 ("US. Institutional Investors” ) . fe) & BAUVIZ KA 2 XA REH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt REMARRF. FMKIARRRE W EE
BRhA, FEIRBAFLRERBNGE ERFETEAIMRERILEEHRS), RHET HTIUSA. HTIUSA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, 3% +1 212-
3516052, HTIUSA £/ £E T U.S. Securities and Exchange Commission (“SEC”) 247447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1871, HTIUSA R fi 7% 3
ARERE, LRATLT AN, EEAHAT, KAKFZRENEMZBRTA, FRAEEMFARRKA, A RBAL HSIPL, HTIRL & HTUKK AH#AE £iERSAM
FRBILNTY ., AHRARE PRI HSIPL, HTIRL & HTUKK 247 IR KA 2 82L& FINRA 9AF R AT K46, BSLT AT FINRA % 2241 AR5 A A H A, MER
Fop AR P B MR IEASRE, RRAHFERE Db LR EAIELBIL (04 ADR) THAL—ZAR, FERRAHEATRRA LN, AT LB HLY
YR, AAEEBEAIMAERIENEETRARS, SEATHERZFHARLROFEARE LBRAAIARORE 2K, RETREPAE A LT PR
EAIMRERLANRTARBNMEZ LR KA, TRAAFEAIARERLEONMEASKAP L ERR A G0, 2EREALDAA FARFTRE

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 re search 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 HTIKK. 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. (“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
PRARLEFENELER: ATRARERE (TAPE, #AREANAE, ROBEFREAFLE, RIVHAGERREE) AARBER O T BB ERARIEIHOA
RATRRAFMA. FARERKEEEN, AHHTOELFTHARETBNELS, 2855, AXHETBARREREAOAELEING, LRREREAL A LML
AR, ERETBHRIA OREIATLH, EMEAR A RAA TR LERAZRME A OETEARETZARE, BRALEHARAETF LERAUNR.
WEXBEANBLER: EEMRATAFHHARERBEN EEANE XY EEERN L EEANZHIANEAN ZHRT, AP FEEAERE RO EMEARE
ERANREEB R AR # 0 E KIEAREAMIR BRI B 4775 T & Haitong International Securities (USA) Inc. (“HTI USA” ) Tk 4, %43 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #14L% /#%| r BRX 5 H%% 1 (“International Dealer Exemption” ) #1X 5, 12T f4%
A FIBTRRES, £XEERBLLE, EREX, ASEHAEETRATATERBRACMEANBRANS, RAEER. [EIMFAA. MERHEMEAZR A4
AN RTAMART EINETF ABERFHA, LPFRENGEEIFREANRE, ETE ARG E 0D Bitik, ERELFHAE, EAMEROIEAGERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH&FA 1 ( “Accredited Investor”) , A ZZEREAT National
Instrument 31-103 % 1.1 F AT AL 40 1 HFTHAE 1 (“Permitted Investor”) .
HkEF AN ELER: A7 RSB Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) F#fAnsg 24, HTISSPL ZAFA (M4RIFIE) 2001 (“FAN") Z X H5% £ M4
BE, T (a) REXTER, EARTHUGRY, RPMTERSARDIMIARSHNEN (b) KAIMFA KA. RAFITERAGFPIMIARAANHE AL R
%, KAREREMRBELHS GEARHKE) 2001 £ 48 FATARMAAET A, HTRARLRER FLHAELMAGET AR, AFLZREGUAALRLUATRERS
HTISSPL B % :
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
% (65) 6713 0473
ARRRARRLER: AALREDEAEFEAARANFAR, BEPRANERREZNLRRERUAR MR (RE B AL BIMAAZ S (“FEV) ) 5 61
(1) %, 51711 (1) SRR E AR .
REARBES AN ELBR: ARS HAMEHTHF ) Haitong International Securities Company Limited A #, ARERAOALTHAZRNELEP KA, FAATREARS
HENERTARATREELRP . RARTE2RIMARTERHEP FHRAMARS. Haitong International Securities Company Limited 494> XAV # 3k B R A B2 BRATE
RAAFLRET RAGFRCKATRAEHAM 05% . HARBALELRERTHAN LEBL T XALCEL TARA.
BAATEFAWTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 72 Haitong International Securities (UK) Limited 2 3 4R 4 i
KA LEARREERS OAFRAASIC) A8 (RAARLEY) X445 2016396 FAEERAKATPRARAL, AFAZLETARE 2001 F (N3 #) EAKALARKE P
RELBRANADERERAARALARREATHER, ASIC HMTERTEATRERR: wwwlegislationgovau., #3EFRRENLBREZ B EEEANZHNTH, 7
SHELERRATHERNERALLS,
PREEKANELER: AREGNFILAR ). ATARIEANTAL Securities and Exchange Board of India (“SEBI") %% 49 Haitong Securities India Private Limited (“HTSIPL”) Ff
KA, @HEHMER LA 2 BSE Limited (“BSE") 4o National Stock Exchange of India Limited (“NSE”) (%bkA T AR A 1 ) HRAR%.
(245 https://www.htisec.com/sites/all/themes/hitong/files/india/ Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
BR%HH 4 4F: Haitong Securities India Private Limited
SEBI A% % 247 /A 22 A5 INH000002590
3b3k: 1203A, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
®,7£: 491 22 43156800 5 £:+91 22 24216327

AMAPHANEHEAA: Prasanna Chandwaskar; ®4%: 91 22 43156803; % ¥} 44: prasanna.chandwaskar@htisec.com
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“SEEE, SEBIRT M NISM #kIEF RRIE T AR AR A KT E BRIETEREIL,

RAOHERERETALHAERNK.
PRBTA: R E A2 ARG 2019 %, REHARA,

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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1.7 Jun 2024 OUTPERFORM at &.72 target 8.90.
2. 8 Aug 2024 OUTPERFORM at £.25 target 8.90.
3. 30 May 2025 OUTPERFORM at 10.36 target 12.10.

Source: Company data Bloomberg, HTI estimates
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