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Excellent Growth In Both Domestic and Overseas Market, toB Business Proportion Continuously Increased

- A& K A Investment Focus

B F A F Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)
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600690.sh ERER 26.00 2,439.56 2.00 2.26 2.51 13.02 11.51 10.34
000651.sz #Z‘?'J LN 47.25 2,646.66 5.75 6.31 6.79 8.22 7.48 6.96
000921.sz #HIfER G 25.46 352.59 2.42 2.66 2.96 10.53 9.57 8.59
000521.sz i’(él%vf;{ 7.66 78.89 0.68 0.76 0.86 11.28 10.10 8.96
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= ARE(EF ) 2024A 2025E 2026E 2027 FBER(FTF ) 2024A 2025E 2026E 2027E
%@ H4 140,410 155,457 165,824 177,379 B ¥ 409,084 457,511 489,103 524,873
R G ek - 6,936 3,413 4,913 3,313 BLAA 299,590 338,425 360,419 386,189
RIS AZ® 42,518 47,103 50,574 51,568 Fa B I 2,120 2,288 2,494 2,677
B 63,339 70,270 77,732 75,701 & %A 38,754 41,085 42,601 45,349
HAZH K 135861 165237 173,075 199,945 & 28 14,506 15,789 16,140 17,268
AAKZEAIT 389,064 441,480 472,117 507,906 R %R 16,233 18,346 19,809 21,520
KL 5,223 5,524 5,759 6,011 EBIT 40,456 46,216 53,539 58,432
B 2 5% 33,529 30,335 26,402 22,136 bR & 3,235 3,660 4,353 4,724
EEIA 5,364 5,820 6,443 6,597 ARMEE B E 1,302 -236 212 -125
R FFERBA 46,590 54,583 58,609 60,152 A 1,443 1,510 1,712 1,837
HaAEAS RS 124,582 112,876 112,313 112,115 W55 -3,329 -6,094 -4,278 -5,266
RSB K =43 215,288 209,139 209,526 207,012 RAEAR % -1,013 -610 -419 -281
¥FF 604,352 650,619 681,644 714,918 T EM B 215 23 98 105
s 2 31,009 45254 41,759 40,324 F v F)iH 46,394 52,020 57,450 63,396
FATIEZ A 24 118,774 135370 140,163 150,185 B S 296 290 368 302
—#E N F Mg EAS itk 39,663 31,026 31,026 31,026 P A3HL 7,933 8,631 9,366 10,262
HRs Rk 162,374 177,716 194,127 203,682 # A1 38,757 43,679 48,451 53,437
A fifEst 351,820 389,365 407,074 425,216 SHRAB A 220 236 218 240
Kk E A 10,492 5,960 4,719 3,869 V3 B8] % A)iH 38,537 43,443 48,233 53,196

JLAS T 3,267 3,282 3,297 3,318
AR R 1,825 1,985 2,095 1,991 EE2MEE 2024A 2025E 2026E 2027E
HawdE A it 9,281 11,708 11,708 11,708 ROE(#%,%) 17.8% 19.1% 20.0% 20.7%
Ik 5 it 24,865 22,936 21,820 20,886 ROA(%) 7.1% 7.0% 7.3% 7.7%
% #i1F 376,684 412,301 428,894 446,102 ROIC(%) 10.7% 11.8% 13.4% 14.0%
ST (RIEA) 7,656 7,676 7,676 7,676 A& 24 (%) 26.4% 26.0% 26.3% 26.4%
Hib)a B AME 209,094 219,489 233,703 249,528 EBIT Margin(%) 9.9% 10.1% 10.9% 11.1%
V2 BENE) B AMRSE 216,750 227,165 241,378 257,204 A B A (%) 9.5% 9.5% 9.9% 10.2%
bR FAR 10,917 11,153 11,371 11,612 T = RATE (%) 62.3% 63.4% 62.9% 62.4%
B AMRBZAIT 227,667 238,318 252,750 268,816 %R 4% (K) 5.4 5.1 4.9 5.0
ERIFAEARE 604,352 650,619 681,644 714,918 JL dkﬁ'& KB 6 (R) 11.9 12.1 11.9 12.2
BR T REE(CR) 0.8 0.7 0.7 0.8
AERETR(BFA) 2024A 2025E 2026E 2027E HAANALSE 16 2.0 1.4 1.4
95:”“/‘%2735 i 60,512 86,270 69,904 74,284 FEAR I H N 1.7% 2.8% 1.8% 1.2%
TEHIAAR  -87,902  -38,852  -19,477  -21,612 EV/EBITDA 10.81 9.16 7.76 6.94
ﬁnﬁfm/\ﬁu 22,698  -33,202  -39,804  -40,983 P/E( 14.68 13.02 11.73 10.64
LR EHHra AL tb -76 829 -256 -133 P/B(ELY) 2.61 2.49 2.34 2.20
I3 o iR -4,769 15,046 10,368 11,555 P/S(IAY) 1.39 1.24 1.16 1.08
I8 L Rk 7,824 8,120 8,680 9,141 EPS-5x # #E (7T) 5.02 5.66 6.28 6.93
TEFREH 21,395 34,113 13,236 12,551 DPS-R#T #E 4 (7L) 3.48 3.96 4.40 4.85
FAME Z b 6,879  -13,035 -8,931 6,167 P8 B (TN, %) 4.7% 5.4% 6.0% 6.6%
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APPENDIX 1

Summary

Comment

The company has issued its 2025 interim report. The company has achieved revenue of RMB251.12bn (YoY+15.58%) and NPAtS of
RMB26.01bn (YoY+25.04%), while the company has achieved revenue of RMB123.90bn (YoY +10.99%) and NPAtS of RMB 13.59
(YoY +15.14%).

Midea performed excellently in 25H1, achieving 10%+ revenue growth in both domestic and overseas business. The domestic
business achieved a revenue of RMB 143.9bn, a year-on-year increase of 14%; In 25H1, Midea’s home appliances sales rank first
in most domestic online platform such as JD, Tmall, TikTok, PDD. The company firmly committed to retail innovation, with actively
promoting Midea Cloud Distribution System. The dual high-end brands Toshiba and COLMO have shown excellent growth
performance, with retail sales increasing by over 60%. The overseas business achieved a revenue of RMB 107.2bn, a year-on-year
increase of 18%. Midea's products are exported to over 200 countries and regions worldwide, with rapid growth in overseas OBM
business. In 25H1, Midea’s OBM business revenue has reached over 45% of the overseas revenue of smart home business.

By business’ segments, Midea's toC smart home business achieved a revenue of RMB 167.2bn, a year-on-year increase of 13%.
Both domestic and overseas businesses maintained a growing trend. Midea’s toB business achieved a revenue of RMB 64.5bn, a
year-on-year increase of 21%. The revenue scales of new energy & industrial technology and intelligent building technology, has
increased by over 28% and 24% respectively. Also In25H1, KUKA Group's revenue has resumed growth, with the China region
accounting for nearly 30% of the revenue.

Valuation

Midea currently insists on its’ DTC innovation, triggering a stable growth of its’ toC business, while focused on customers’ value
and efficiency, driving a rapid growth of its’ toB business. We expected the company's EPS for 2025-27 will be RMB5.66/6.28/6.93
per share, and we give the company a PE valuation of 16x for 2025, corresponding to a TP of RMB90.56, maintaining an
"Outperform" rating.

Risk
Policy volatility, ToB business expansion weaker than expected

31 Aug 2025 4 @ el
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B & APPENDIX

TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCLAEABTE BN LR 23k 51, BB RIEA R A (HTISG) & R R 28 E AT 8l 5§42 R ANFIE A,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFA3E Analyst Certification:

K RBRR, BRRIE () AELREPOELERRBR T ENARFE T REAETRAA A0 REFAGMIE, FL (i) RORMT A ETHNERRTRE TR
R ERERINS AERNEAK, RpRE Atk B RN G WiER, AN (QHEANNRE) ELTARBA LM FAE, APAARE (KL5EL00) BRLERH
RIRELAEH 3T A KGR IREFTT5 B A7) #9384, |, Mochen Zhu, 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

BAERALL LR TAERTRTL S /B KRR B RREIN N RATHTRBH BEXT. RARARERE, DTRAAXAFXAORESA (U THERRRE
ERRARR, ©F T RANAESEEL, %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).

000333.CH Baldit % 2AAARBAEZNEP . BAGEAEP REFETRTLENIEIAX L SRS
000333.CH is/was a client of Guotai Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

B ABEE 44 12N 4 000333.CH KRR T AT L7 0 AR 40 4R B,
Guotai Haitong has received compensation in the past 12 months for products or services other than investment banking from 000333.CH.

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

BRER (ATRAHT) RABTFRRARABRAREANEZGN: RFRF. PHABTFAF. BRALFRAE HI QFALL. FA HT AR LA T EE
&, BXAEFmAEALRERARR. AEAERLT, 2RO FARRTATEEARTRIN, BAANERRENAREATEARN (RPRRAOAARE) URLLR
PR Z A

RFRTF, Ak 12-18 /M ATARR RS EORRE 0% L, RERL BT

P, Ak 218 ARSA AR RS TORK, KRR LT, AR4E FINRA/NYSE 695F AR AALI, AMAH% T R RRNFA X~ R4,

BFRW, Ak 12-8MA ARSI RS ERR A 10000 1, AR DT

B Z A ARE B K-TOPIX, $E - KOSPI, 4 75 - TAIEX, ¥ - Nifty100, £ B - SP500; 2 A # P E A K - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

BE2005 %6 A 30 AABERREFREELNF A5 2025 %3 A 31 AR GRREATELA
RTFXF i BTXF RFXF i3 BTXH
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(#A) (HA)
AAEGREMLEESL 92.6% 7.2% 0.2% 92.2% 7.5% 0.3%
BRARATEP * 2.9% 4.1% 0.0% 3.3% 3.5% 0.0%
*&éﬁﬁﬂ”ﬂﬁﬁﬁﬁ”EP%S%Eﬁm
EARTHEN, PHRAZEPASEANGART AT, vEALEXTIA,
ﬁﬁ%HmMM$%ﬁAA$%E KM BEERRINBAX—£5], F2EE LAY ROAERANKE
RATHRRAAEN (E22020%6A308) :
FN, AR 12184 ARSI A AR EKRE 109 L, AR T
B, AR 1218 M AT RESEENARK, BB T, Y FINRANYSE #15REN AN, KMAK T R RIASA L —£4]
i, Ak 118N ARBAA A ERRRRE 10%0 L, KER LT
FWBZ R85 AA-TOPIX, 2B - KOSPI, 4 7% - TAIEX, 7 & - Nifty100; LA Fi 7 % 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% 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.

HEEFEREMT: RAEFRAATE. BAREERS, FERLPRESEFLOBESREZHTHL, REATTROBEZIR L EUNE, EHHESL IEDNMEFEH
THATRZRA, B AR RATEAGRA, ﬁﬁﬁﬁ%&ﬂ

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.
BEBRAREL: BARRTRAAPEARREANTE A RLAEEOMA. BRAGZER (601211CH) , BRAERTLENENT, LLATYERATE AROALRE.
ok, BABRGFERHEARREARRNRARA, A EEEREBASEIEANTE A RIEAT A 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 HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

BEERLA 1004 K (Q100) f%: HEE R QL00 82— 045 100 LB AELEARANRATE ARMITE/ 5, ZLRZRALATRZNRALE, FEOHERE
BIEAARANG Th LA, 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) S4B & 7 B 43: AMADIOU (FINESG) KBLH, 4Ll AEARAREAFEH:

F—% LA (FINESG) St 4 b MR TREREARARAELD (ATHARAD") AFARRBNAFELFEAR, AN LHERLALEUREERRIE, 29
%ﬁ%m%ﬁ#§%7ﬁ;ﬁ&ﬁ&ﬁAAxmﬁ&ﬁku,&z EAETAAIIANE . BEARTARERT SHRE, K0 FAHEM MR A B RAARE L
ROPELREROET LB IABRE AT
Bb AR FRREMFERE R ARAT P | K AR ABH AR £ 4 S RHLIE L B AR HIr, ASUBHA A SRR R R AR AR ARIE B 1% A 414
B, DRARERR @S HAT EH, BITHA S LS REBAKNER—KAA RAL AN, REATLA, Kk (LHFLEHEF) RRALEAN, LHHL
SRR BB BRI,

RS
Ao 24 R LA BRGE. B M. BE. TR A BA R KR AR TR BERAEE. B BRBARARE, FURRL LRI
RRKY, AP REAEHNBETE, DRARETHE
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Ak wALTERAAR, RERRERSANNLRMANE o CLRMER P AN CLRAAP RS (ML) B0) (ERMEBAKR) F) AHEH, NEL
PR ARIMIT; AT F RS LRIRARA LS RAT-5E, WAALTERAZAR.

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

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

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

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

23891k

FHEEANRRERE: AREDARRFREAZAARAZ (“HTISGL") 4TI EADERERALA RS (“HTRL) £47, B RRBEBEARAREN (F571%) &
HHEARZATED (RIEAREEL) BMER. AR RE L HTISGL 44 % H B4 Haitong International (Japan) KK. (“HTUKK”) &80 FA4T, HTUKK At A AR AM4AK
& HBFRRE,

WEEANRRRE: ARZONFEAR S, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) L7/ (%4RA TWERX A1 ) HFFRARE, HTSIPL T 2016 % 12 A 22 A40KH
FRAFRE FIEAZERARAZ ("HTISG") t5—3 4,

FARARENERR AL EALREY, 24T HELEREARNA RS R/AELEFEAEANENR R AL EEERAA,

AKX EGEANECREEFIRATERR, 12 HTRL, HTISCL BT LR THEBREAZAA R (HTISG") AR A LML, T LR M RMIETA TR R
FRARSRIE, AXHFYHAAEABEARE A, wH IR, BAA Al AXBRBALRA, SHPRAGETNEZLRZOHAFEEBRFLENAE, A/
FERBBEANERAE LA TIRTRENSEN, EELIEEER, AFPRAGEATRARLAEE, PRERP RURTARE K Foshey ALY, MILEL
TRAMERFARAY R, TENRIFA-RREAFRGLR, FRBRRS), QEUTARITALLY, AFATRRRNTEY, BRFRELNA RN, BELRRE
KB HEBFEALTYZH, PARFAELRAE G JOMEER, LEAMERAFNRES, BRELA QTN FEERGERAT SN THRE. HK. A, 2ik
L@t LRE, DBEERZARERRAEDNATEATE, HaTRAREARENMHRZAETEEINEORK, HISG REEE. B RARFAM Y LR
£,

At KA 2R TGRS, HTISG RAMM AT, FATEAR, TFRER, HTANMEA LEARALMHEGEMEAIITEDHA RCIBLURBITEE,
HTISG 44 & R, RH RA Lt LALHTH HTISG M8 % AP A3 S KA R ENARM 0 AR B BT HFAE LA K%, HTISG THEE AL AHAZRAELR
—HABRRRF, 2 HTRLEA XS RARAL AR AT BEZF AT, BAREN,

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

FEEMPRERR: ARG R LI AR E RN F AL FINRA ATEMRA RIFAE A T, FEAZEE FINRAK X5 RAMR B A #iTAR. AFEaRET
EARHNE 2241 £ Z A,

IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
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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. 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.

PR PR R fo:

REFTXARAR, FNEAAZiTEAREIARAARR Pt EMEARTET R ORAAAERE LA AR RARE AR FEEAR.

FRERANBL TR BAEFREARNA AT (HISC) A T ARAF RS, HTISCL REFBAREAS 1 £XAFED (NFEARS) BT, FATRE S THAK
GEARBGAG) (FBEAE 571 %) (ATRHASO) FHREHENMT, EAZAZMMEY, AFLREMREL SFO FIREH 4 LETE". KAFLREARSZLIERR
ARFLERER2NG S, BREIREARTRE FHEME ABERTAR. KATREQUBARATRE S F LR EMXNETFEIHTIRA HTISCLAEAR.
LEBRANBHER: AFLRSY HTRL, HSIPL 2 HTUKK %5, HTIRL, HSIPL, HTIKK MARIEATIE HTISG 2B ZAE, HAEER M, ARALEEXFALRE S P
RAMARBLBMENAR, AFLRERBARE 1938 £ 2 BEARSE"H 1526 FAXHB LM 1 2B Z2HMETA 1 (“Major U.S. Institutional Investor” ) F2 T ALt
F# 1 ("US. Institutional Investors”) . @ £EAMEAE S RATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BstR&e R AR T, FAKIARTREN LR
KA, FERBARRRERBOE LRITEMEAIMALRILERNR ), RAEEIT HTIUSA, HTI USA 1T 1460 Broadway, Suite 11017, New York, NY 10036 USA, h3%+1 212-
351-6052, HTIUSA #f£ £ F U.S. Securities and Exchange Commission ( “SEC”) 2494 4%, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #9% 1. HTIUSA R & %% 3
ARERE, LAATLT OAOMT. BETEAT, KAAFARENETLERES, FRABEMIRARKE, LRFEL HSIPL, HTIRL 2 HTUKK A8 F RiEAd
FERILNTS. ARLRE T &I HSIPL, HTIRL 3 HTUKK AR EA 2 AL & FINRA 9 BF X AR K4, B THAZ FINRA % 2041 AMEH AN A, AFER
Fp ATk P BA MR DEAFRA, RAARTRS PHANEMEEDEARANALBIE (03 AR) THAL TR, FEERFHEATREAEMR, AF%EEEAY
HR. ARFEDEAIEXRLRILGELTRA RS, AN THRALFHLROFENAS ZEE ARG ETEK, KFRRE P RAELIP LS Pt a0
EAIAR LR IENRTIRANMEZILE RO 0, TRAAFEAIARERIEAMARMNF L LAXA B0, ZAERGEAGHA ABHFRE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAARE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

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

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

PRARAFEHBLER: LT EARLRE (THPE", #ARSINMT, FOESFREANTER. BNENTRERSE) RARBER G P EREEARKEZHAHA
RATERAGMA, FAREAEEERL, FHHTHELATMREPENELE, 2359, ALBETRAL #ﬁﬁk#ﬂ%\mkéﬁ/ EREING, TR AL
MR, ERETBBRAA QRAERATZH, EMEAS D RAA T LEIR BRI FE AT G ETEARETEARE, BRAHNARALT LR RAMANR.,

PEXEFANELER. AETEAT RSN ARRBEA BT E K8 5 ER A B EEANZAIAMEANZ ARG, AP R EAENE KO EMEARE
ERAYRREB L AR xS KIEAKT MR X 2R $ 495142 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F A4, /28 & — K 4k4% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") 492 /33| r BFRX 5 H% % 1 (“International Dealer Exemption” ) #9% 51, AT X%
B RABTRRLE, SRBERBLLA. EBEX, BEMHAETHATATRUBEALTEADBRAN S, LITEER, [ EIMRAT. BEXNEMEALT LK
ERBEFIINAT RIS AR, R ARBELANEERRRE, BRSLRLH FARBLE. DRSEHIAN, DI REIA AN RIS T
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)% 73.3(1)F ATALA ) TKTHRKA 1 (“Accredited Investor”) , & EERAEAT National
Instrument 31-103 % 1.1 FATALE4) 1 4TH 4 | (“Permitted Investor”) .
HER AN BEER: KHLRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") FAfAniRit, HTISSPL A4S (AR %) 2001 (“FAN") & X% A4
BEL 7 (a) BEXTFiEh, ERETTGIY, RAFTERAARDIMTARAANER (b) KFAMA FEA. ROMITERSARDIMTESAANRL I IA LR
£ $%nﬁﬁﬂ&# Fo GEARAED 2001 % 48 FATARMAAESA. FTRARLRERF LHAEMXGETAAL, AFZREAKHALELINTE LS
HTISSPL B 4 :

Haitong International Securities (Singapore) Pte. Ltd

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

w44 (65) 6713 0473

BAREARNRSFR: AFLRE QEAE REAR RN AR, §EPKANERTT BOLRRERET R MBI (R B AERIMF R % (“FEL) ) £ 61
(1) 4, %1711 (1) A0 RA XA |
%Q&Kﬁ&ﬁ%%lﬁk?’ﬁ AREHMEHLFH 4 Haitong International Securities Company Limited Fi & &, AREREQAZ{AIL 2R ELEP LA, EHEFISARS
HEAERTAR G REELE P, EARTZRIMARTERNE P FHRAARE, Ha|tongInternatlonaISecunnes Company Limited #)2* ZAUH 4 4K B RAE A BRI AT 4
REAHERE P RANFRCLATRAEAL 05%, HARBALELREATHRANC 2L T ARLCHE ST TALA.

RXAZEFAWBSER: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 #|4&4 2
KHTEARRFER S (ATHAASICY) 23 (RRRLER) XHF 2016/396 FHTERKALYRARAAL, AFNE LR THE 2001 5 (A3 %) EAXATARLE P
RELBRANAAEREHAAKALABRESFTHEL, ASIC HMZERTEATRIERR: www.legislation.gov.au. #:8BFRRENERRS LI EFEEANLNTH, #
SFHEREERKATDHRERAGERAELR.

WERTANBHER: ARZONFEAR Y. BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, BFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WERHHT 1 ) HRHRE.

(4244 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )

BRFHH) 4 5 Haitong Securities India Private Limited

SEBI 4 M7 VT A5 INH000002590

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

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

CIN U74140MH2011FTC224070

751 +91 22 43156800 £ 491 22 24216327

AMAbifAANFHEAA: Prasanna Chandwaskar; H7%: +91 22 43156803; % F ¥4 prasanna.chandwaskar@htisec.com

“HEE, SEBIRTHEMA NISM #)IAEH RRE T M A AR T AR B RRE",

BIBERR
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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”.

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.
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Mow-2022  Mar-2023 Aug-2023 Dec2023 May-2024  Sep-2024

1.5 Sep 2022 OUTPERFORM at 53.24 target 90.20.
2. 6 Nov 2022 OUTPERFORM at 41.58 target 63.60.
3. 3 Apr 2024 OUTPERFORM at 66.73 target 85.12.

4 25 Aug 2024 OUTPERFORM at 65.46 target 85.92.

5. 22 Jun 2025 OUTPERFORM at 71.33 target 859.76.

Source: Company data Bloomberg, HTI estimates
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