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Profitability Remained, Diversification Continued

UL, E 5 £ Investment Focus

28444 F A % Maintain OUTPERFORM

(Please see APPENDIX 1 for English summary)
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LA H#.F K OUTPERFORM

A Rmba2.60 | /N8 B AT 25 F PR, 25H1 EILEIX973.2107L, R T4 2.46%,
B4+ Rmbs870 | SEIL)A AV 144.1 17T, FlEIEK 1.95%; HF Q2 £5A,
W1 ESG ara1ao | FIEN 559.82 1L, Rl TM 12.11%, £I)IE44]1E 86.08
E-5-G: 0-5, (Please refer to the Appendix for ESG comments) 467’5 ) ]—‘/:] bb ‘F F% 10-07%0
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F JF: # 8. Reproduced by permission; no further distribution h&\\#

A Rmb238.62bn / US$33.43bn

0% B (A ) Us$227.15mn | NS Q2 B FE W LI KRR, 25HT HARMNE T 2.5%, H
RN sgotmn | BB TIVKN 762.8 12T, Rl T 5% TBLEERR/%
B A B (%) 70% | RERE/EMETH &, MOIAER IGK 17%/21%/17%, Bh 71/

& % A B .

1 BRAN B 2 RARAE Rmb51.50-Rmb38.66

iE: U Rmb42.60 4 2025 4 08 A 29 H &M
SR E LA, A8 NAIKN 711.6 /27T, Rl T 5.27%, £

==MS5CI China A) %3k 34.56%, [T 0.65pct, 23] M5 AIAE 163.4 12

e Price Return

160 7, FIRIEK 10.19%, £A)F A 18.06%, [T M4 0.17pct. ¥
140 AR R AR A
120
100 fE{A
80 NG BEHINERRE RS, S UK AR, BARAHRFS
s T, BN BARAE LR R A AR, KAV E) 25-27 SF
£ EPS 4% 5.87/6.05/6.29 /LA (25-26 SF/RFM A 5.91/6.28 7L
EENEF T PO TR 7 DN T P MJ £MK) . 4T/A5) 10xPE A (BAH 11x) , i B AFH%4 58.70
Sep-24 Jan-25 May-25 T (-3%) , HFHFWTRFTITA.
AR Factset
Imth 3mth 12mth ELF&
I ) -4.4% -4.5% 17.4% T R RATAN, RAHE D% 3
Wt (£7) 3.9% 3.8% 1729% | R SR TR B .
A8+ MSCI China -6.4% -15.3% -28.8%
Rmb mn Dec-24A Dec-25E Dec-26E Dec-27E
Revenue 190,038 193,355 198,505 207,928
Revenue (+/-) -7% 2% 3% 5%
Net profit 32,185 32,907 33,861 35,216
Net profit (+/-) 11% 2% 3% 4%
Diluted EPS (Rmb) 5.75 5.87 6.05 6.29
GPM 29.4% 29.1% 29.0% 28.9%
ROE 23.4% 21.5% 20.0% 18.9%
P/E 7 7 7 7
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disclaimer)
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A LT Ho 8] AR
000333.52 EXLEXi 73.50 5,641.56 5.02 5.64 6.16 14.64 13.03 11.93
600690.sh HERER 26.00 2,439.56 2.00 2.26 2.51 13.02 11.51 10.34
000921.52 HEERY 25.46 352.59 2.42 2.66 2.96 10.53 9.57 8.59
000521.52 ke £ % 7.66 78.89 0.68 0.76 0.86 11.28 10.10 8.96
002668.52 TCL% R 10.81 117.19 0.94 1.07 1.20 11.50 10.09 9.04

iE: KT A9 EPS, PE ¥k A THIF—ETUE;
FHRIE: wind, HTI
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W 5 BR AT AT

# = A E(EFA) 2024A 2025E 2026E 2027 FBEE(EF ) 2024A 2025E 2026E 2027E
ik 113,900 116,667 134,104 155,270 EFIEA 190,038 193,355 198,505 207,928
R G MR 16,548 16,704 16,960 17,202 Bk A 133,655 137,043 140,879 147,879
JL MR B B 16,832 16,682 16,841 17,379 B B A 1,799 1,740 1,787 1,871
B 27,911 27,966 28,081 28,858 & %A 9,753 9,687 10,025 10,355
BNk e 49,611 68,904 69,682 70,528 %32 3% A 6,058 5,994 6,054 6,446

sy K Eet 224,803 246,924 265,667 289,236 B 5 6,904 7,057 7,325 8,192
KA 4,356 4,480 4,633 4,757 EBIT 33,928 33,884 34,909 35,876
B 2% 36,996 36,040 34,695 32,784 BN & 2,725 2,340 2,422 2,620
AEIAE 3,076 2,831 2,568 2,463 AMRMAEE SR -274 156 256 242
TP EREA 11,807 11,322 10,863 10,363 A 560 677 695 728
HAeAERS K 86,994 79,255 81,430 81,926 4 ) -3,300 -3,665 3,728 -4,307

E| ks 143,229 133,929 134,188 132,294 IRALAR & -1,209 -1,209 -987 -987

by W 368,032 380,853 399,855 421,531 T BB 17 17 18 19
sz B 39,010 39,010 39,010 39,010 FLA|HE 36,988 37,479 38,567 40,113
JLAT IR KB 61,570 63,206 64,975 68,204 DTN &S -92 70 70 70
— R BB RS AR 15,577 22,725 22,725 22,725 P A5 AL 4,525 4,506 4,636 4,822
H RS 7R 84,968 85538 86,186 87,390 4F|iE 32,371 33,043 34,000 35,361

Hsh R AFEt 201,125 210,479 212,896 217,328 Y HIK AR B 186 135 139 145
K AtE K 18,230 5,837 5,837 5,837 JARHEANE) AFH 32,185 32,907 33,861 35,216
AT A 0 0 0 0
A 5 711 703 703 703 EEBMELE 2024A 2025E 2026E 2027E
HA Ak RS R AR 6,451 6,571 6,571 6,571 ROE(}E7%,%) 23.4% 21.5% 20.0% 18.9%

R R AT 25393 13,111 13,111 13,111 ROA(%) 8.8% 8.8% 8.7% 8.6%

%Rk 226,518 223,590 226,007 230,439 ROIC(%) 13.8% 13.2% 12.7% 12.2%
FALFA(RIEA) 5,601 5,601 5,601 5,601 A& 25 F (%) 29.4% 29.1% 29.0% 28.9%
H A3 F R AR A 131,815 147,429 163,875 180,974 EBIT Margin(%) 17.9% 17.5% 17.6% 17.3%

V2 BB AR E 137,417 153,031 169,477 186,575 4k % H| % (%) 17.1% 17.1% 17.1% 17.0%
bR AR 4,097 4,232 4,372 4517 F 7 RARE (%) 61.5% 58.7% 56.5% 54.7%
BARARS AT 141,514 157,263 173,848 191,092 759t B4 % (K) 4.4 4.9 5.0 5.2

& RAFREARS 368,032 380,853 399,855 421,531 MUK BIAEE(K) 115 115 11.8 12.2

BR T REEE () 0.5 0.5 0.5 0.5

AERER(GEF ) 2024A 2025E 2026E 2027 A AV AL E 0.9 1.2 1.2 1.2

ZEEFEHNER 29,369 39,108 39,997 42,338 FTARI N 1.6% 1.4% 1.1% 0.9%

BFEFEDINAR -15,558  -12,308 -3,756 -1,665 EV/EBITDA 5.47 4.97 4.41 3.77

ERFEHAER -23,703  -24273  -19,018  -19,723  P/E( 7.41 7.25 7.05 6.78

LR T FH A A 119 240 213 216 P/B(ILN) 1.74 1.56 1.41 1.28

B4 438 R 9,773 2,767 17,437 21,166  P/S(FLINY) 1.26 1.23 1.20 1.15

| L sl 5,257 4,390 4,279 4,375  EPS-RHTHEHE (L) 5.75 5.87 6.05 6.29

TERARAEFH -3,589 1,163 403 1,307 DPS-&# ## (L) 2.99 3.06 3.15 3.27

VN ER -3,117 -2,617 -2,123 -1,773 BB F (I, %) 7.0% 7.2% 7.4% 7.7%

HiE: (1) RPHIAEALRATIEN B HH 08 A 30 H; (2) ALBRMAMEA
ForbkiR: AE) SRR (2024) , HTI
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APPENDIX 1

Summary

Comment

The company has issued its 2025 interim report. The company has achieved revenue of RMB97.32bn (YoY-2.46%) and NPAtS of
RMB14.41bn (YoY+1.95%), while the company has achieved revenue of RMB55.98bn (YoY -12.11%) and NPAtS of RMB 8.61 (YoY -
10.07%).

The company's 25Q2 performance growth was under pressure, resulting the total revenue decline of 2.5% in the 25H1 period. The
consumer appliances business achieved a revenue of RMB76.28bn, a year-on-year decrease of 5%; The revenue of industrial and
green energy/intelligent equipment/other main business increased by 17%/21%/17% year-on-year, supporting the company
diversification strategy.

In terms of domestic and overseas sales, Gree's domestic sales revenue was RMB 71.16bn, a year-on-year decrease of 5.27%, with
a gross profit margin of 34.56%, a year-on-year decrease of 0.65pct. Its’ overseas revenue was RMB 16.34bn, a year-on-year
increase of 10.19%, with a gross profit margin of 18.06%, a year-on-year decrease of 0.17pct. Company’s overseas business
perform better in the first half of the year 2025.

Valuation

Gree’s operating cash flow improved obviously, diversification strategy promoted continuously and profitability remained stable
relatively. The high dividend yield and low PE valuation provided safety cushion. We expected the company's EPS for 2025-27 will
be RMB5.87/6.05/6.29 per share, and we give the company a PE valuation of 10x for 2025, corresponding to a TP of RMB58.70,
maintaining an "Outperform" rating.

Risk
Fluctuations in terminal demand and intensified market competition.
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APPENDIX 2
ESG Comments

Environmental:

RETHELRE, RFBHFEHL

Social:

FEAAAE, (AR TRLEES A, AP ARERRL
Governance:

etk 363, PR EE
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B & APPENDIX

TRELHE

AR REEER G, ARG b5 ERARA A (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCLMEABT AL R BT AL Aok sol, R E FRAEA R (HTISG) A AT A AL LA T e A R SR AMFIER S,

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, AKR, BRRFRIE (1) ARERE T OB LA T KN KRR P RAMETRAA BAFAA X LFTADAMAL, FL (i) RORMF A ETEPEARTRE PR
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RIRELAEH 3T A XU R RS FTT6 B A7) #9384, 1, 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).

00065L.CH B ldit % A AARBEAEZNEP, BAGEAEP REFETRTLENEIAX L SRS
000651.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.

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

BRER (ATRAHT) RABTFRRARABRAREANEZGN: RFRF. PHABTFAF. BRALFRAE HI QFARL. FL HT AR LA T EE
&, BRA AR AL RERERR, AEMELT, MIRHRARRTAREEARTEN, AN FEREZNAREATAARA (WA TENIAAHL) ARLLE
PR ERA

RTAF, Ak 12-18/M ATAAER BRI EORRE 0% L, RER LT

P, AR DB ARSAREBSETUAK, KRR T, R4 FINRANYSE 695F AN AALN, AM2H T HRRNEA X~ A,

BT, Ak 84 AT RESRSRRA 10%0 1, RER T

B Z A RS A AK-TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /£ - Nifty100, £ B - SP500; Ak A b Bl B4 B - 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.

A2 2025 % 6 A 30 B BE K ERTELH AZ 205 %3 A 31 BB EGREFT AL A
RFXF 13 BYX¥ KFRF il BTXW
(#%) (#H)
ARERREHLEEE 92.6% 7.2% 0.2% 92.2% 7.5% 0.3%
BRRITEP * 2.9% 4.1% 0.0% 3.3% 3.5% 0.0%
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*Eéﬁﬁﬁ”ﬂﬁﬁﬁ%”ZP%£%ﬁﬁ%
BRI, PUBEEMANLANS T KT, PHAEEKTHA,
ﬁﬁ%HmMM$%ﬁAA$%E KM BEERRINBAX 5], F2EE LAY ROAERANKE
R RAAEN (L2205 6/ 308):
FN, AR QA8 RS AERHREE 10%00 L, REZ T
B, Ak 1218 M ARAAA AR TNAK, LEZ T, 95 FINRANYSE 3R EN AN, AAAH PR BAAHA E—%5],
i, AR QSRS LERHSKEE 10%0 L, REZ T
KR E AR5 B A-TOPIX, 2 - KOSPI, 47 - TAIEX, 7% - Nifty100; LA 577 B A - 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.

BREREFAHR: BARRAAIE, RAIEERE, FERSTREGAP LB RELTHEL, AARTTRABABIREEUNME, TAPHE RENMEF A
THARZFA, R AR ARAREA, 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 (601210CH) , BRAEGRTLENENT, LATTERATE AROALRE.
%, BARRERSBAGREARRNEAES, FIEERREEAFEAN T E A RRAT A TR,

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

i B PR 100A B (Q100) #& BAE R QL0 HHR 04 100 LHERSBEARZNRATE ARG E %, RERERALATRZNRALE, FEOHERE
BEAARANG TR AL, SEBREEH QL00 HHANELLF.

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) KBB4 T ALK AR R (FINESG) HBLH, H45bFmARALSFRERED:

F—%& XA (FIN-ESG) 438 4 d R TREHFHRA RN (AT EHAANE") A FAERFOANTE LRERR, ANEHE LM EALR T TEETRIE, HAE
%ﬁ%m%ﬁ#§%7ﬁ?%&ﬁ&ﬁAAXMﬁ&ﬁku,&x SRR MBI E, & RBAAE DS BORE, KN RHETAMASIIMELE B A KEEL
R R R A ER AR A .

F2% RRFABRE R HERERHARAZ P, KIEARR AN AR 8 4 FREAME DL A RB A0, ARBAEA SRR R DRERNEAAKIE DG B 093
b, BRARERL BB AT 24, BTHL 0L REBFEAASR—REA RRLRHE, REFTHN, KB (PUSLEHEST) ARAZERIN, THMHL
@i%X%ﬁaF@ﬁ%ﬁw

& REBHBIANG BIA, ANRERGEARA, RERNG BLBRETRR, EAANAARNYREERIE TR GLE RN TEMTARE 4, R AKE RS
&\&ﬂ.%w‘t%‘%&%@‘&%‘m&\%— Pk KA. B RE. RIE Rmk. T BARAHEE. B BRBRRALRSE, TUERARRALRE 25
RAKH, @ PREAEHRETE BRAARETE,
FOE o RATFRAAT, MARRAFSEROLMPNAR (3o CLRRER P20 (CLERRA P RS (AE) L) (RRNBAKR) ¥) A478, Nkl
BRAAZIT, FALTFRE LN RARAEA RIL—RE, WARRTERAZ AL,

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-

7 @ S ImER
HAITONG



ESG Data Service.

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

2. SusallWave 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. Ifany 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.

£33 5 91 R

FREEAAFRRE: KRS A REARAARAT (“HTISGL") HA KM BAG HRERALA KNG (“HTRL") £47, A3 ARBAREARIN AN (F511%) #
HHEARZNTED GLEARBEN) BMER. A RHREE HTISGL 494 % B4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A A AX AWM 44K
EABTIIE,

WEERNRRRE: AREONFEAR S, BEITRIEAPATAZL Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL") AT &
7, Q3R AL A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) LA (%4kA T RERXHAT1 ) A RRE. HTSIPL T 2016 4 12 A 22 A4KH
FRAEREFRIEAZRARAZ ("HTISG") B—3 4,

FARRRE YNGR E R LA LRSI, 2HTHEERREARDATRAG R ZEEEREALRAN AR AL FTERLA,

KB AL EANECHAEIRATERR, 12 HTIRL. HTISCL RAET LB T A BIREAZRARAS (“HTISG") AR LERE, 7EMEA AR TRETH
FRARIE, AXHFYHAAEABEARE A, wH IR, BAG Al AXBRBALRA, XHPRAGETNZLRZOHAFEEBRFLENAE, A4/
FERBEASHEAE RO FRBE RSN AN, AERAFFTER, ALHTRRDEATERERTEE, RELESALTERE L Tl P/, MILET
TRAMERFERAGR, TENENAR—FREAERNLR, ZRET ), QEUTARITALLY, APATRNRATEY, FbFRESHANETE, BETNRE
KB PHERFEALTIZH, PHTFALRIE GG AMESER, pEAMSRARNERE, BELR TN FEERGEATEE G D HE, K. At ik
G BNELRR, AERTLAPERAERRTEATE. FhTRARHAAENHARFAETEERARORL, HISC AEEZ, B RAAREAS Y AAEE T
1z,

BRI AL RAETEAPTRRIL, HTISG RAMB XIS, FRATEAR. TEFER, HTRMED LEARKIH RO EMEARNTE R HA REIBLURRATF £
HTISG 41452 . R ALt LALH TR HIISG A8 R AP Ao d] RS AL HA R ENAMRM D AR B BT HERELALH KL, HTISG THE 5 AL SAAENAZE LR
—HAETRE, A HTRUAA LSRR RBAT B 2SR k7. TRREN,

197 )8 B 7 W35 www.equities.htisec.com , & £ 54 XBRB ARG R LA R RRINARPTLLHGNEE R,

FERMIPRER L RAFRE T LI R HRE RN FRE FINRA SATE MR A RIFA R T, FAAZEE FINRAK X ERAAR B ipAd AR, AFEaRAT
EAR RS 261 £ANZIRA.

IMPORTANT DISCLAIMER

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

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

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241

restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

ML AR B 4

RETXAFAE, FUNEAHLHERREIAFARRL T itk ETEARATET L) HRHANERE LD RIRR G EBE FRHEEAR.

FREFANESFR: BAEFEARDA RS (HTISCL) AT AR A AIRE, HTISCL REFBAREHS 1 RLATEY (WBEARS ) BHEAL, THRREFFHA

GEARBG AN (BbEHE 571 F) (ATRASO) FREHENERT, EAZAZMMEY, AAREREL SFO FIREH 4 LERA". KFTRERZLERK

BREFREERANTE, BRALMRBEARTRE PHENELMBRATAR, AFLREGRIARARRE TP ARE XN EMFTHRE HTISCLAEAR.

%Q&ﬁ%éﬁﬁ%ﬂ?ﬁiﬁ ABF AR HTIRL, HSIPL X HTUKK %05, HTIRL, HSIPL, HTUKK PARMERTHE HTISG 2BREAE), HAELEEH, BUATEDXTHLRE S5
ROMARBLZENZ AR, ARTREREAIRE 1930 £ £ BIEAR D E"F 15a-6 BN NGB LM 1 2B 2 2MMZFA 1 (“Major U.S. Institutional Investor” ) e T ALAg#%

&1 ("US. Institutional Investors” ) . ) £ BAME A2 AR REH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstREHARA T, ETRIARLREYEE

"4, a“?’ﬂifﬁi}«’swﬁm%&ﬁkﬁm SHAEMEASM X LRI LEEHRS, ReET HTIUSA, HTIUSA £2F 1460 Broadway, Suite 11017, New York, NY 10036 USA, ©35+1 212-

351-6052. HTI USA & £ B F U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R %5

ARERE, LRRTLT QLM AETELT, KAKFTRENETEBRNS, FRAEEMIFAERKA, LRFEL HOIPL, HTIRL & HTUKK EHRATF RiEASM

X2RILNR G, AMLRE T HIL HSIPL, HTIRL & HTUKK AT EA 2 M AL L FINRA 69BF AT 4, BIILTTH RS FINRA % 2241 AALE 60 5 AR M XA, A ES

T IR0k P BA XA FIRA. KR $ﬂnﬁi¢ﬁ M ERIEASMALRIE (04 ADR) THAE-ZNE, FEERANEATRIAEMN, AL EBDEAY

HR., AREEDIEAIAXLRILNE LTHRA RA. %l N TRAZ FHALROFEARS ZERAAMAFNETER, AHTRE P AR SE P 491E6T

ii%'izfn#ﬂ%ﬁ%lﬂéﬁﬁ’ﬁﬂ&ééﬁmﬁ/t?ﬁz))ﬁﬁ.y , TRARFEAIMARLRLEONMEARRA S A LAR A B0, ZEREANAA ABHERE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAAGIE: +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 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)
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
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
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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

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBEAALE. RNAAAKRFSHE) AARBER G B REEAKEITHA
RATHRAGMA. FARERXEEEN, AT OEAFTUR ETENSALE, 2557, AXHETEF AR LEAGAEREIAN, Rtk A it
AR, ERETELAA QREIATLA, ETEAR A RANTEAERAERNE R O ETEARET EARE, BRAHOAR AL T LAREMAZ.
WEXERANBRER: AEARATAFHHATERAEA BT TR EEERA B EEANEYINMERGZ AT, AP FHRIEAE NS KWLM EH Ik
ERAHRED L @A F I8 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, 17403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #9475 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T X 14%
A FIRTRREY . $REEPBLAA, EWEX, AFHRAEETHEATHTRUBEAETEANBRARN . ATEER. [EIMFLA. MEXBETEAZR 2R
AN RERMARTF B IMETF KRB EHH. L PHENELRTREANRE, TR E R Bk, ARSI, BME ROKEAYFRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZERAEAT National
Instrument 31-103 % 1.1 FATALZ &) 1 #TTHFE 1 (“Permitted Investor”) .

A FANELER: AH LIRS D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#rAndki# 4%, HTISSPL RAA (M AHF%) 2001 (“FAR") £ XHB A5
B, T (a) REEFER, ERETTRBHY, RHFILSADRDIESADNEN (b) KAFAMA LA, LHHITLELHRIMTESAANRLIFIA TR
. KALRERRBEAHES GEARALE) 2001 % A FATAZONMGESA. FFARRLRE R LOREMXOETEAL, ARTREGUIALELN TR &
HTISSPL % 4

Haitong International Securities (Singapore) Pte. Ltd

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

3% (65) 6713 0473

BARKANBHER: ARLRENEREFEATRAAFMAA, §ENIRSNERTE ROLRRS RGBT AR (R ALRIMRL S ("FE) ) % 61
(1) %, % 1711 (1) Se9frRAa k440

RERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited FiZ A, ARERAMARTMAZERNELEP LA, EARKREARSE
MANETAARBHAEE LR P, RARTERIAM AL TERNE P RIHRHARE. Haitong International Securities Company Limited #14" XAV 414 K 5342 B2 B AR A 7T 45
R AR T RENFRECEATRALA 05%, FHREALERIREATRANCEBLY XL CET TRLA.

BRATHZFENBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R4 i
KATEABRTER S (RTRADSICY) A8 (RRALER) XHF 2016396 SAFERKALIKKRAL, AFATLRTRIE 2000 F (%) ARXATARLEP
RELBRSHAARFREHAERALLRREATHER, ASIC 89 8 AT EATRERR: www.legislation.govau. #id B FREHG LIRS TIEFEEMALHEH, #
SHEEEAKADAERGEERLLR.

WERRZNBHER: ARSONFEAR S HFRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) Y47 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BEHERK A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHFT 1 ) HARE.

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

B % Mt 4 4F: Haitong Securities India Private Limited

SEBI A7 447 /2 A5 INH000002590

u3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

1,751 491 22 43156800 1 A:+91 22 24216327

AMABFANFHEAA: Prasanna Chandwaskar; #.7%: +91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com

ki E, SEBIHT A M A2 NISM MINGEH RARIE T MY AR AR K E BB REFIE,

FORERAFFALHBRANL,
WA BRE RIEAZR ARG 2019 &, REHARA,

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.
http://equities.htisec.com/x/legal.html
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Now2022 Mar-2023 Aug2023 Dec2023 May-2024 Sep-2024  Feb-2025  Jun-2025

1. 10 Oct 2022 OUTPERFORM at 30.55 target 51.92.
2. 18 May 2023 OUTPERFORM at 34.02 target 52.47.
3.5 lan 2024 OUTPERFORM at 31.95 target 54.56.
4.7 May 2024 QUTPERFORM at 42.67 target £1.05.
5.5 Sep 2024 OUTPERFORM at 40.34 target 60.50.

Source: Company data Bloomberg, HTI estimates
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