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Will engage in discussions with Pfizer regarding the Phase Il trial design, the new molecules under development from the
antibody platform are worth watching

- A& K A Investment Focus

22 FHE F A 7 Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)
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% 1. DCF AEAEAER

DCF Valuation (CNY mn) 2023 2024A 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E
Forecast year 1 2 3 4 5 6 7 8 9 10 11
Time factor 0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0 9.0 10.0
Sales 7,816 9,108 18,629 10,902 12,798 15,507 21,757 24,584 26,657 28,303 29,449 33,966 35,180
Gross profit 6,642 7 7,828 7 17,234 7 9,430 ” 11,134 7 13,569 © 19,038 ” 21,511 7 23,325 7 24,765 25,768 7 29,720 7 30,782
EBIT 2221 2560 11228 3243 3897 4831 6793 7692 8360 8698 8864 10010 10146
Tax rate
EBIT*(1-tax rate) 1,780 2,089 9,543 2,757 3,313 4,106 5,774 6,538 7,106 7,393 7,535 8,508 8,624
+D&A 351 413 435 473 506 531 545 547 536 513 491 470 449
- Change in working capital 1,329 -296 754 1,054 -76 -109 -96 -43 -31 -32 -25 -80 -28
- Capx -704 -963 -1115 -1066 -964 -811 -615 -390 -152 -146 -140 -134 -128
FCFF 2,757 1,242 9,617 3,218 2,778 3,716 5,607 6,653 7,458 7,728 7,861 8,764 8,917
Terminal value 141121
FCF +Terminal value 2,924 2,294 2,789 3,824 4,123 4,201 3,956 3,656 3,705 3,425
PV of FCF + Terminal value 89,108
WACC 10.0% Terminal growth rate 3.5% Present value of enterprise (CNY mn) 89,108
Cost of Equity 11.7% cash 11,143
Cost of Debt 4.0% debt 2,281
Equity Beta 1.10 Equity value (CNY mn) 97,970
Risk Free Rate 1.8% No. of shares(mn) 2,424
Market Risk Premium 9.0% DCF per share (CNY) 40.42
Target Debt to Asset ratio 20% CNY/HKD 1.08
Effective Corporate Tax Rate 15.0% DCF per share (HKD) 43.66
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Key financials FY2024A FY2025E FY2026E FY2027E Profit & Loss (CNY mn) FY2024A FY2025E FY2026E FY2027E
Revenue (CNYmn) 9,108 18,629 10,902 12,798 Total turnover 9,108 18,629 10,902 12,798
Operating Profit /Loss (CNY mn) 2,560 11,228 3,243 3,897 Cost ofsales (1,280) (1,394) (1,472) (1,664)
Pre-tax profit / Loss (CNY mn) 2,718 11,127 3,104 3,767 Gross profit 7,828 17,234 9,430 11,134
Net income to ord equity (CNY mn) 2,090 8,915 2,487 3,018 Total operating costs (5,273) (6,012) (6,193) (7,244)
Revenue growth 16.5% 104.5% -41.5% 17.4% Operating profit 2,560 11,228 3,243 3,897
Net profit growth 53.9% 313.9% -72.1% 21.4% Operating EBITDA 2,973 11,663 3,717 4,403
ROE 12.3% 38.2% 10.7% 12.8% Depreciation and amortisation 413 435 473 506

Operating EBIT 2,560 11,228 3,243 3,897
Balance Sheet (CMY mm) FY2024A FY2025E FY2026E FY2027E Interest income (expense) (191) (194) (194) (194)
Total cash and equivalents 2,143 8,933 9,291 9,217 Pre-tax profit 2,718 11,127 3,104 3,767
Inventories 795 764 806 912 Taxation (501) (1,669) (466) (565)
Account and other receivables 1,305 3,062 1,792 2,104 Net Income 2,218 9,458 2,638 3,202
Trade receivables 1,305 3,062 1,792 2,104 Minorities 127 543 151 184
Other current assets 5,104 5,104 5,104 5,104 Net Income to ord equity 2,090 8,915 2,487 3,018
Total current assets 9,347 17,863 16,994 17,336 One-offexpense N.A. N.A. N.A. N.A.
Property, plant and equipment 4,993 5,694 6,322 6,830 Normalized net income N.A. N.A. N.A. N.A.
Other non-current assets 3,561 3,561 3,561 3,561
Total non-current assets 14,866 15,546 16,139 16,598 Per Share Data FY2024A FY2025E FY2026E FY2027E
Total assets 24,213 33,409 33,133 33,934 EPS (CNY) 0.9 3.7 1.0 1.2
Contract liabilities 180 2,292 2,419 2,735 Revenue pershare (CNY) 3.8 7.7 4.5 5.3
Trade and other payable 180 2,292 2,419 2,735 Operating EBITDA per share (CNY) 1.2 4.8 1.5 1.8
Bank borrowing 2,244 2,244 2,244 2,244 BVPS (CNY) 7.4 10.2 10.2 10.4
Other current liabilities 1,241 1,241 1,241 1,241 DPS (CNY) 0.3 11 0.3 0.4
Total current liabilities 5,464 7,943 7,770 8,110 Recurrent cash flow per share (CNY) (0.2) 2.8 0.1 (0.0)
Bank borrowing 38 38 38 38 Shares inissue (million) 2,424 2,424 2,424 2,424
Contract liabilities 38 38 38 38 Year end adjusted shares in issue (million) N.A. N.A. N.A. N.A.
Other liabilities 36 36 36 36
Total non-current liabilities 713 713 713 713 Key Ratios FY2024A FY2025E FY2026E FY2027E
Total liabilities 6,176 8,656 8,483 8,823 Growth
Shareholder's equity 15,436 22,153 22,050 22,510 Revenue growth 16.5% 104.5% -41.5% 17.4%
Minority interests 2,600 2,600 2,600 2,600 Operating profit growth 15.3% 338.6% -71.1% 20.2%
Total equity 18,036 24,753 24,650 25,110 Net profit growth 53.9% 313.9% -72.1% 21.4%
Total liabilities & shareholders' equity 24,213 33,409 33,133 33,934 Margins

Gross margin 86.0% 92.5% 86.5% 87.0%
Cash flow (CNY mn) FY2024A FY2025E FY2026E FY2027E Operating EBITDAmargin 32.6% 62.6% 34.1% 34.4%
Operating profit 2,218 9,458 2,638 3,202 Operating margin 28.1% 60.3% 29.8% 30.5%
Deprecation and amortisation 413 435 473 506 Pretax profit margin 29.8% 59.7% 28.5% 29.4%
Changes in working capital (296) 754 1,054 (76) Taxrate 18.4% 15.0% 15.0% 15.0%
Other operatingcash flow - - - - Net profit margin 25.1% 50.8% 24.2% 25.0%
Cash generated from operations 3,201 10,841 4,360 3,825 Key Ratios
Capex (963) (1,115) (1,066) (964) ROE 12.3% 38.2% 10.7% 12.8%
Otherinvesting cash flow - - - - ROA 9.2% 28.3% 8.0% 9.4%
Net cash flow from investing activities (1,358) (1,115) (1,066) (964) Capex/revenue -10.6% -6.0% -9.8% -7.5%
Change in borrowings - - - - Current ratio (x) 1.7 2.2 2.2 2.1
Proceeds from changes in capital - - - - Creditor days 55.9 600.0 600.0 600.0
Other financing cash flow 17) - - - Debtor days 48.1 60.0 60.0 60.0
Net cash flow from financing activities (2,253) (2,935) (2,935) (2,935) Inventory days 2243 200.0 200.0 200.0
Cash at beginning of period 2,689 2,143 8,933 9,291 Sales/avgassets 0.4 0.6 0.3 0.4
Net change in cash (469) 6,790 358 (74) Credit analysis
Forex effects - - - - Debt/EBITDA (x) 1.8 0.7 2.1 1.8
Implied cash at end of period 2,143 8,933 9,291 9,217 Debt/equity 30% 32% 32% 32%
Free cash flow 1,242 9,617 3,218 2,778 Net debt to equity 1% 27% -29% -28%
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APPENDIX 1
Summary

3SBio reported 25H1 revenue of RMB 4.36 billion (-0.8% YoY), with TPIAO sales at RMB 2.37 billion (-4.2%) due to lower volume,
EPO at RMB 450 million (-11.7%), Mandi at RMB 680 million (+24.0%), and CDMO revenue at RMB 100 million (+76.1%). Gross
profit was RMB 3.72 billion (-2.1%), with a margin of 85.3% (-1.2ppts). R&D expenses rose 15.0% to RMB 550 million (12.6% of
revenue), selling expenses increased 1.3% to RMB 1.62 billion (37.1% of revenue), and administrative expenses surged 40.9% to
RMB 280 million (6.5% of revenue). Other income from fair value changes in financial assets reached RMB 480 million (+374.0%),
driving net profit attributable to shareholders up 24.6% to RMB 1.36 billion, while adjusted net profit rose 2.1% to RMB 1.14 billion
and EBITDA grew 11.6% to RMB 1.83 billion.

Comments

The company’s mature products in China are facing some pressure. In 25H1, TPIAO recorded sales of RMB 2.37 billion (-4.2%),
mainly due to a high base last year, intensified competition, and accelerated uptake of new drugs with different mechanisms,
leading to a more moderate market growth in China this year. For EPO, since some provinces had not implemented volume-based
procurement in 1H24 but gradually rolled it out in 2H24, the full impact began to materialize this year. We believe that compared
with bopag, TPIAO has advantages in terms of lower hepatotoxicity risk and faster onset of action; and compared with nplate, it
carries a lower risk of bone marrow fibrosis. Together with its brand recognition, TPIAO will remain an important treatment option
for patients, though price pressure under the national reimbursement scheme this year needs to be closely monitored.

The company will hold intensive discussions with Pfizer’s clinical experts on the Phase lll trial design of SSGJ-707 (PD-1/VEGF). On
July 24, the company announced that its global licensing agreement with Pfizer for SSGJ-707 had officially taken effect. In addition
to the upfront payment of USD 1.25 billion, the company will receive an additional USD 150 million in exchange for granting Pfizer
exclusive rights to develop and commercialize SSGJ-707 in mainland China. 3SBio will also be eligible for milestone payments as
well as tiered double-digit royalties. At the same time, Pfizer will subscribe to USD 100 million worth of 3SBio’s ordinary shares.
During the earnings call, management stated that the timing of recognizing the USD 1.25 billion upfront payment is still under
discussion with auditors, and it has not been disclosed whether it will be booked in 2025. The company believes that lung cancer,
colorectal cancer, and genitourinary cancers are priority indications for Pfizer in MRCT, and there is also potential to explore clinical
studies of SSGJ-707 in combination with several of Pfizer’s ADCs.

The company’s other bispecific and trispecific antibody candidates are also advancing steadily:

705 (PD-1/HER2 bispecific): Independently developed by the company, 705 simultaneously inhibits PD-1/PD-L1 and HER2 signaling
pathways, combining targeted and immune mechanisms to potentially enhance tumor immune surveillance. It is currently
enrolling patients in a Phase Il trial for HER2-positive advanced solid tumors in China, and the IND application in the US has also
been approved by the FDA.

706 (PD-1/PD-L1 bispecific): A self-developed bispecific antibody targeting both PD-1 and PD-L1, filed in both China and the US,
designed to avoid mismatching with superior binding properties. 706 is currently in a Phase Il trial for advanced solid tumors.

SSS59 (MUC17/CD3/CD28 trispecific): First-in-class globally to enter clinical trials, with MUC17 being a potential target for
gastrointestinal tumors. Preclinical data showed stronger inhibitory effects on target cell proliferation compared with monoclonal
or bispecific antibodies. SSS59 reduces CD3 affinity to mitigate cytokine release syndrome risk, while adding a second co-
stimulatory signal (CD28) to sustain T-cell anti-tumor response, thereby compensating for the weakened activation caused by
reduced CD3 affinity. The IND has been approved, and the molecule is now in Phase | trials.

SPGL008 (B7H3 antibody—IL-15 fusion protein): Demonstrated significant tumor inhibition in multiple preclinical tumor models.
Compared with IL-2, its advantage lies in the lack of activity on Treg cells. The IND has been approved, and it is currently in Phase
I trials.

Key upcoming catalysts:

1) SSGJ-707 (PD-1/VEGF): Pfizer’s updated development plan and initiation of monotherapy/combination clinical trials (25H2—
26H1);

2)  Clascoterone: NDA submission (2025);

3)  IL-4R monoclonal antibody: NDA submission (2026);

4)  Bispecific/trispecific candidates (SPGL0O08, SSS59, 706, 705): Potential data readouts (25H2-26);
5) IL-5 monoclonal antibody: NDA submission (2026-27).

2 Sep 2025 5 @ el



=4 4|25 (1530 HK) BEHTAT

Earnings Forecast and Valuation Recommendation

Based on the company’s domestic commercialization performance and upfront payment received from external collaboration, we
forecast 2025—2027E revenue of RMB 18.63 billion, 10.90 billion, and 12.80 billion (previous estimates: RMB 19.18 billion, 11.90
billion, and 14.05 billion), with net profit attributable to shareholders of RMB 8.92 billion, 2.49 billion, and 3.02 billion (previous
estimates: RMB 9.36 billion, 2.73 billion, and 3.33 billion), respectively. We apply a risk-adjusted discounted cash flow (DCF) model
using projected cash flows for FY2026—2035. Based on a WACC of 10.0% and a terminal growth rate of 3.5%, we derive a target
price of HKD 43.7 per share (previously HKD 45.5), and maintain our “Outperform” rating.

Risks: risks in new drug research and development, risks in new drug approval, risks in commercializing new drugs.
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ESG Comments

Environmental:

Overall performance is well
Social:

Overall performance is well
Governance:

Overall performance is well
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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 JFAZE Analyst Certification:

o BAA, ERRE () AFLRETHELER BT KNS ART 2 RAAEFARAA 8D X ETATHMAEL, FE (i) RGRMT LA ETFPEARTRE TR
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RBRELAEH 30N ARA AR AR AL 15 B 4708 #9924, |, Kehan Meng, 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 30 calendar days after the research report is published.

Fo TER, ERRE (1) AFLRETHELERRE T KNSR 2 RAAEFARAA 8D X ETATHMAL, FE (i) RGRMP LA ETEFPEARTRE TR
R ERENSANE LRRABAKL; Rtk PATitk B ARG LA, &N (QBRNNRE) ELPARBAEMMSHE, APRNOEE (KCE%50M0) KR2EAH
RIREZFEH 304G AR A XSGR LIRE FTt98 B 4743 69324, 1, liajun Ning, 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 30 calendar days after the research report is published.

FAFERE Conflict of Interest Disclosures

BAERALL LR TRERTRTL S /B3 KRR OB RREZN N RATUTRBH BEXT. RAFARERE, DTRAAXAFXEORESA (A THERRRE
ERRARR, ©F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com)

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

1530HK At % DAMANREAERNEP . BRABEOEP REFETRTLESHEIMIXLSRS .
1530.HK 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#34T)

BRER (ATHAHT) RABTRRRARABRAREANEZGN: RFRF, PRABTFAF. BRALFRAE HI QFARL. A HT AR LA T EE
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PR ERA

RFXRF, Ak 121840 AATHRREREREE 1000 L, KEZ T

PH, Ak 128N ARIA RERREARK, AR T, H4E FINRANYSE 8932 AR A AN, KMAH T R RIARA E— 7],

BTRT, AR 184 A WA RSB E 10%00 £, KRR LT

BWRZ A ARE I K-TOPIX, $E - KOSPI, 4 75 - TAIEX, ¥ £ - Nifty100, £ B - SP500; A # F E A 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.
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i, AR 1-I8MARTEIAT ARSI E 10%A L, KERX BT
B2 L4 A A -TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥P /& - Nifty100; 2 AT % B #A I - 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.

REEFEREMT: RAEFRAATE. BAREERS, FERLPRESEFLORESREZHTHL, REATTROBEZIR L EUNME, ERHEL IEDNMEFEH
THATRZRA, B AFIMERATEAGRA, 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.
BEERAREL: AARGRTEARPBARKBANTE A RBARAAPA, BRABLIEA (601201CH) , BAERT LANEND, LATTERATE A RNFLRE.
aR, HREGRERASEAFREARRNPAEA, MLERE RS BASRIEAN Y E A RRAT A FTRR.

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.

8 B AL 100A B (Q100) 484t AR E 1 QU00 552 — A 6048 100 LM EARBIEARZNRATE ARSI ES S, RERZABEATRENF LA, FEANERE
BEAARANG Th LML, HERREEH QU0 HRRMEELT.

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.

HRA (FIN-ESG) SeEBHF A BES: AHALRLA (FINESG) BB, #5bFmlt kLI AEREY:
F—% XA (FIN-ESG) 424 R THEKFHARA RGN (AT HARARNT") A FAERBOATFELREAR, ANEE SO ERARR L EETEETRIE, HAF
HIRLERIERAE, FRMAMETIAIIHETEN, L4 %ﬁ&ﬁAAXﬂﬁ%f\m%x%ﬁﬁiéﬁﬁwmw%g$Aﬂ?ﬁ&ﬁAAim%&A%E&m$&%i
iﬁﬁ%m%kﬁﬁﬁﬂﬁ&xm&akﬁw

RRFRBRE R HEREREARAR P, AR BB BARE § 4 FREAME A RR 0, RRBHFAN RO R LRERMAA KIIEE 5L 8 497
~, &ﬁﬁﬁiﬁ&g%%%%?iﬁ BIThA & £l 5 ARIBATEA R R~ RAA RASANMIE, REFFRA, KB (BUFLERBE) RRALEAA, hHL
SRS B ERRMTN,
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AZHL Bk LR BRBE. B AR S5, TR A BA R KR AR T BARSER. B ERBRAARE, FUERLBRALRE 58
AARKH, WA P REMENBETE, DRFKETE,

Ak ALK FRALR, ARRMERSANNLRBINE (b CLRMER P EMHN) CLRAAP RS (ANE) B0 (RRABAKR) F) AHEH, NEik
WA AN, ZALTE NG LRIRYTEES RATR—KY, WAALTERYTAE.

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

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

£33 5 91 R

FREEANFRRE: KRS EAEREARAARAT (“HTISGL") 84 KM BAG HRERALA KNG (“HTRL") £47, NG ARBAREARIN AN (F511%) #
AEAEZNTED GRHEARBENL) HBIER, ATRE £ HTISGL 49 A7 H B /A3 Haitong International (Japan) KK. (“HTIKK”) 83080 F&47, HTUKK Zd1 B A% AR 4R K
T AL,

WEEANRRRE: AREONBZEAR S, BEITRIEAPHTAZL Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
47, BAEHERA A Z BSE Limited (“BSE”) = National Stock Exchange of India Limited (“NSE”) L8] (44kA THERAAT 1 ) HAFIRE. HTSIPL F 2016 4 12 A 22 B A
FRABRERELAEDA RN (HTISC") 8—F 4,

FARRRENERE R LA LHRSNE, 2HTHEERREARDARA /R EEEREALRAN AR AL FTERLA,

KB &AL CHBERRATERR, 12 HTIRL. HTISCL RAEMAWE THEE FREAZRARAZ (“HTISG") t9m UM LEAN, T2 A LA RBETH 7R
FORSRMRIE, AXHYHARLEABEARS AL, W IR, BAFTilb. ALBRBALRA, IHPRAGETA)SLRENHAFEEBRFLEGAE, KLHHE/
FERBEASHEAE RO FRBEFREMNIAN, ALRIFFER, ALHTPRANEATERETEE, LRELFEAETAKE S Fousbe R AT, ML
THRAMEREARAY A, TEHEANFF-TRABRNLR, TEBZRY), QBTARTATRY, AFATXARNATEY, BRFREANANELE, BLEARE
AR HEBFEABTL A, P FAL RGOV SRR, EOMERAFNRGRE, BrELAFIMFELEANERT AN THEE, A At A
G BNELRR, MERTLAPERAEARTEATE, FOTRARHFENMARFAET ARSI AEORE, HISC AEEZ. BRAAREAS Y RAEE T
f£,

A AL AR TEAOPATRRIL, HTISC ARMM KBNS . FATBAR. TERER, HTARED ZZAG KSR GETEARITE BHA RLCIECURRTE S
HTISG #144E R. R4 Rt LALHTE HIISG ti8 £ K P A REE AL HATAE AR B LR B BT RLELAR S R%. HTISG THE AL EENRE LR
—HAHERARR, 2 HTRLUEA LA RARAL S RAAT BEZF SRR, BRREN

i AR B R 55 www.equities.htisec.com , &£ 54 XEAE RARG AR EH RELHARPAREHONEE L,

FEEMRRER & ALY AL B ERE FOAR AL FINRA AT EMRARFAAH T, FARZEE FAINRAH 25 ARAR B fend ik, AMEARET
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
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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
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

with respect to Research.

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

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

PR PR fo:

BRETLHAME, FNEAFLITERARERARARRR P AAOETEARTET L ORAAA LR E LR RRRE A ERE FHEAR.

ARERANBEFR: HREFEARAA AL (HTISCL) A T AL AR IRE, HTISCL REFBARTEES 1 £LAFED (NEEARS ) ABHAT. TALREFFHK
GEARESAB) (B8E6% 571 %) (ATRASFO") HRENZHEF, EAZHRAMREY, KELTRERRES SFO FIRE M LETA". AFLREAZGERAR

BRESUEZRANFE, EREMRBRRLRE PAENE AMERTAR. RAZREOREARALRE T P AR E LA ETELHRE HISCLAEAR.

LREFANBHER: KATRE G HTRL, HSIPL X HTUKK &5, HTIRL, HSIPL, HTUKK pARIEATHE HTISG £ BB EAE, HALLD M, BRARZERXFHALREHAFH

ROMARBLZEAZHAR, AFRBEREARE 1930 £ L BEAL FE"F 1506 FALNB R M 1 28 Z2HMELE 1 (“Major U.S. Institutional Investor” ) #o T AU#

F# 1 ("US. Institutional Investors” ) . @ £EAMEAE S RATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BstR&Ee R AR T, EHKIARTREN LR

KA, FERBARRRERBOELRTEMEAIAALRILERNR ), RAEETHTIUSA, HTI USA 1T 1460 Broadway, Suite 11017, New York, NY 10036 USA, h3%+1 212-

351-6052, HTIUSA # /£ £ F U.S. Securities and Exchange Commission ( “SEC”) 2494 4%, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #9/% 1. HTIUSA R % %% 3

ARLRE, LARTLT QL0 AETRAT, KAKKIRENEMRBRNS, FRAEMIRARKE, LRFEL HOIPL, HTIRL & HTUKK &R RiEAAM

XEMILNLS). AMRRE T I HSIPL, HTIRL K HTUKK MFIRZA ZMALE FINRA 9BF R A 145, B THERZ FINRA % 2241 AR M 5 A A M XA, AFES

Fp Atk P BA MR DEAFRA, BAARTRS P HANETEEREARAALBIE (245 AR) TRAELE-ZAR, FEERAMEATREAEMR, SFLEEEAY

HR, AREEDEAIXLRILGELTRA RS, AN THRALFHALROFENAS ZEENABAFGETER, KFRRE PAELIP LS Pt a0

AR LR IENRTIRANMEZILE RO 0, TRAAFEAIARERIEAMARMNF L EAXA DY, ZAERGEAGIA 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 is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

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
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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 +1212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and @ member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052
PRARLREOEHLER: £ EARLFE (THPE", #ARSAORE, FOESBHATAR, ANEANFLRREE ) RARELER T B R EEARKIIMHHA
RATHA G, FARBARLEEEN, BTG SATHRETERSAS, 28F5". AHETEF MR REANALLEINN, AAREEEAL L0
AR, ERFTEBTAHGRESATLN, EMEAR A RANRG LER R E AP GETEAIET R ARE, BRAHNARALSF LR RAMAT.
WEXERAHELER: AETEATEFHHY AR A RS RERN 8 EEER A B EEANZATAMEANZ AT, KPR EAERE RO EMZARE
ERAHRRED LA F I8 KIEARE AR LB B 43T T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, %403 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") 83z /3] r B X HHA %% 1 (“International Dealer Exemption” ) #1X 471, 1T X48%
A RFRFRITA, 2 XKBARBLLE. EREX, BFMAEETEATHRERBEAETEANBIRAA S, RAEER, JEEIMFRA. MEXRGETEAZR AN
E0RERMARTF B IMETF KRB EHH. L PHENELRTREANRE, TR E R Bk, ARSI, FME 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”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALZ 4 1 #TTHFE 1 (“Permitted Investor”) .
FmEERA N ELER: A7 IRE W Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T4 Amsf 4Rk, HTISSPL 244 (M4 %) 2001 (“FAN") 2 W45
BEL T (a) BEXTEA, EARTTUNHY, ROFTERSAFIMTELSHNER (b) KFIARH KER. R)FATERA AR IMTE RS AGHE I EHA TR
£, AL RERRBLES GEARBTE) 2001 £ A AR TARHIMETH. S TFTRAFLRER P LN AELARGETAR, AFLREGRFALBLIATELS
HTISSPL % 4
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
#,7: (65) 6713 0473
BARKANRSFR: AFLREDAEREFEAE A LA, SEPKANELTE ENARRSRER RE MR (B8 RERIMATSE (“FE”) ) £ 6L
(1) %, % 1711 (1) Se9frRAa k440
RERREARENELER: ARSANELTHAFIH Haitong International Securities Company Limited FI& A, ARERAMARTMAZERNELEP LA, EARKREARS
HANBRATARBREELE P, RABT LRI AL T ERNE P FMFRHARE. Haitong International Securities Company Limited #]4* XAV 49 4K ARE A BR AT 5
RERFTIRE T RAM FRCKATRALHRN 05%. FARRALELREL THRANCEBLPXALCHET TRAS.
BRATHZFENTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4R 4 i
KA LEABETERS (ATEAAIC) A8 (RRALER) XH% 2016/39%6 FMELLKALNIRARAL, EFAELRTARIE 2001 £ (A8 #%) ERRATARLE P
RELBRANADE REHAARA LABRREHTHER, ASIC HMZ S KT EATRERR: www.legislation.gov.au, #:8 B FRZENLRIRETINEEEEANL AT, #
FRELERKADHERNERLLEER.
WERRZHBLER: AREONFEARS . BFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 147 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BHHERL 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%20for%20Research%20Analyst.pdf )
B % At 4 #k: Haitong Securities India Private Limited
SEBI #4447 Jfi 2 A5 : INH000002590
u3k: 12034, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

75+ 49122 43156800 45 A +91 22 24216327
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AMAb i AANFHEAA: Prasanna Chandwaskar; H7%:+91 22 43156803; % F ¥ 44: prasanna.chandwaskar@htisec.com
“GEIEE, SEBIAETHEM A NISM #IGEF ARIE R MY RILR AL A REETRRIRIE,

WA R B REAR AR RS 2019 %, REFARAL

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
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1. 30 Jul 2025 OUTPERFORM at 31.90 target 45.50.

Source: Company data Bloomberg, HTI estimates
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