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APPENDIX 1

Summary

Event

We organized a NDR following SoYoung(SY)'s earnings release. Mgmt. attended and provided detailed insights on the company's business
priorities, development trends and competitive landscape in the non-surgical medical aesthetics industry, growth targets for its clinics,
SY’s advantages, clinic expansion plans, and profit outlook.

We believe SY is well-positioned to benefit from the continued penetration of non-surgical medical aesthetics among consumers and the
increasing chainization rate of medical aesthetics institutions. The company's business model is characterized by standardization, a
focused SKU portfolio, scalability, and high cost-effectiveness. Additionally, it benefits from years of brand recognition, internet and digital
middle-office capabilities, strong execution, and cost and marketing efficiencies. We believe SY has the potential to emerge as an industry
leader in the currently highly fragmented market.

The company's stock price has declined by approximately 35% from its peak this year, primarily due to investor concerns amid a seasonally
weak Q3 and lower-than-expected GPM. Key uncertainties include: 1) business development is still in the early stage, and uncertainty
around the pace of clinic expansion; 2) whether the UE of individual clinics can achieve the targeted 15% net profit margin; 3) the lack of
clarity around the franchise model; and 4) the highly fragmented market and whether a chain of 1,000 clinics can emerge as a leader.

We recommend investors take a long-term perspective on the company: 1) SY currently operates 37 clinics, with over 10 additional clinics
in preparation. It is confident in reaching 50 clinics by FY25. The company currently operates in 9 cities, primarily first and second tier
cities. The initial investment for a 400-square-meter clinic, including six months of working capital, is approximately Rmb5mn. With nearly
Rmb1bn in cash on hand, SY is fully equipped to open over 30 additional self-operated clinics next year. 2)The Poly clnic in Beijing has
already achieved a 10% net profit margin, with monthly sales per square meter reaching RMB 8,000. As SY densifies its presence in
existing cities and expands nationally, it is expected to improve marketing and cost efficiency through economies of scale. Additionally,
the accelerated license issuance of self-developed products starting in 2026 is likely to further enhance gross margin. 3) The franchise
model is still under exploration, but the non-surgical medical aesthetics industry is in its early stage. Compared to the oversupplied hotel
franchise sector, which requires an initial investment of tens of millions, non-surgical medical aesthetics franchise offers a more
compelling investment opportunity. For context, BeautyFarm’s self-operated to franchise ratio for its beauty clinics is 238:276. We believe
SY's franchise model has significant growth potential. 4) Non-surgical medical aesthetics is a relatively high-barrier segment. Market
fragmentation is primarily due to reliance on physicians and information asymmetry. SY's focus on standardization, transparency, and a
robust middle-office positions it to overcome these challenges.

SY's current stock price is US$3.84/ADR, representing a 17x PE for its FY25 medical aesthetics chain business. Assuming a 15% pre-tax
profit margin and revenue of RMB660mn (68% of clinics have not yet reached maturity), a 3x FY25 PE for the POP business, and a 12x PE
for the retail segment, 15% normalized pre-tax margin (company guidance:20%) and considering the expected doubling of revenue after
FY25's 50 clinics mature next year, we believe the current stock price is undervalued. Our target price is US$10.3, based on the following
assumptions: a 20% tax rate; 1) POP business FY26 projected revenue of Rmb533mn, assuming a 52% OPM and 3x PER, implying a market
cap of US$92mn; 2) Retail business FY26 projected revenue of Rmb338mn, assuming a 20% normalized operating margin and 12x PER,
implying a market cap of USS90mn; 3) Medical aesthetics chain projected to reach 77 self-operated and 8 franchise clinics by FY26, with
revenue of Rmb1674mn, assuming a 15% normalized operating margin and a 30x PER, implying a market cap of US$837mn; 4) net cash
minus RMB190mn in corporate expenses; and 5) a 30% conglomerate discount. We maintain OP rating.
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Valuation
Valuation
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PoP
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More Details

Market Potential: Referring to the South Korean market, leading non-surgical medical aesthetics chains typically operate 40-50 clinics
with profit margins exceeding 20%. In China, the total number of non-surgical medical aesthetics chain clinics is expected to exceed 4,000
in the future, with top brands potentially reaching a scale of 1,000 clinics. SY aims to reach 500 clinics (100 self-operated + 400 franchised)
by 2029 and achieve 1,000 clinics within the next 8-10 years.

Expansion Strategy: The plan to achieve the 1,000-clinic target will be implemented in phases: 0-50 clinics: Leverage customer acquisition
advantages to emphasize high cost-effectiveness; 50-100 clinics: Overcome management bottlenecks through digitalization and Al-based
quality control; 100-300 clinics: Highlight supply chain advantages, driven by dual cost optimization and improved operational metrics;
300-1,000 clinics: Penetrate lower-tier cities and enhance brand bargaining power. The core target audience is middle-class working
women with an annual medical aesthetics budget of approximately RMB15,000.

Corporate Strategy: The chain brand "Youth Clinic" focuses primarily on anti-aging treatments. Its "Youth Original Series," supported by
a proprietary supply chain, offers significant price advantages. The "Classic Series" provides mainstream treatments at competitive prices,
while the "Master Series" addresses personalized treatment needs. The brand adopts a "no recharge, no membership cards, no pushy
sales" model.

Clinic Profit Outlook: Mature clinics achieve a net profit margin of 10% or higher, with the potential to reach around 20% in the future.
Most clinics that reached maturity in 2023 are already profitable.

Cash Reserves: The current cash on hand is approximately Rmblbn. The capital investment required to open a single clinic is about
Rmb5mn, and the cash reserves are sufficient to support the current and next year's pace of opening self-operated clinics. The decrease
in cash in the first half of 2025 is primarily due to the procurement of medical equipment.

Competitive Advantages: 1) Significant Cost Efficiency: Marketing costs are only 10%, far below the 35% typical of traditional domestic
medical aesthetics institutions. As the proportion of proprietary supply chain products increases, costs are expected to decline further.
High clinic efficiency results in low fixed costs per customer. 2) Higher Profit Margins: Compared to the approximately 5% net profit
margin of traditional domestic medical aesthetics institutions, SY's mature clinics demonstrate a clear advantage. Customer acquisition
costs are reduced through referrals from existing customers and conversions from private domain user pools. As scale and brand effects
strengthen, customer acquisition costs are on a long-term downward trend. Coupled with cost optimization from the proprietary supply
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chain, profit margins are expected to continue improving. Upstream products are gradually expected to receive licenses in 2026-2027,
further optimizing operational metrics and releasing profit potential. 3) Robust Middle-Office Capabilities: The user operation middle-
office manages both new and existing customers, the supply chain middle-office oversees product design, pricing, and equipment
procurement, and the operations middle-office handles recruitment, among other functions. This breaks through traditional
management bottlenecks in medical aesthetics institutions and supports rapid clinic expansion, with a pace far exceeding that of industry
peers.

Franchise Strategy: By the end of 2025, up to 3 franchise clinics will be tested to validate the model. Once the franchise model matures,
scale will gradually expand. The specific ratio between self-operated and franchise clinics has not yet been determined. Franchisees will
be prioritized from outside the medical aesthetics industry with prior franchise experience and strong financial capabilities. Franchisees
will not participate in management, as operations will be unified under the headquarters' middle-office.

Risks: increasing competition, longer than expected payback period and policy change.
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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.
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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
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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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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% 1.2% 0.2% 92.2% 1.5% 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.
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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.
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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 HTl and GTHS ratings for the same A-share stocks.

AR B ALK 200 A B (Q100) f8%k: AEE I QL00 AR08 100 AMEREBEARZORATE ARSI ES %, RERZRALATRENFRERE, FLAHEA
BEAARBNG TRENAR. BABFRES QL00 FHHRMESL LF .

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

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

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

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

4. 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.

TELTAN:

FREEANATRL: KRS DEIRREAERATRANG (HTISGL") A TH BA EARRALAIANG (HTRY) £47, B8 RRBABEARBTAN (F571%) #
AEAEZNEFD GEEARBEN) HBMER, HALIREE HTISGL 494 % H B8 Haitong International (Japan) KK. (“HTUKK”) 834080 FA AT, HTUKK At B Ak AWM 45 %
EARRRE.

FEEANARRE: AREONFIEAR Y. BFBATRIEAPATARZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) AT &
17, B4EHER K A% Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) E7 A& (%4RA THER A1 ) HAFRARE, HISIPL T 2016 4 12 A 22 AAKM
FRABE B FERERA NG ("HTISG") 81— 4.

FEMRRE R FALEALIREIE, 24T ad B REARNA RS /3B FEA LR AR AL EEERLA.

AXHH B AFILE CHERAR AT ERR, 12 HTIRL. HTISCL AT £406 Fi8 MIFEAZAA A ("HTISG") HA A LAMN, 758k EAM RMIHTRFRETH
FURIMRIE, KABHHANEABREARSE RS, PA LK, BAAlS, KXIBREAZRA, THFRANEAN ALRZHRAFEZBRAZENNE, AXHFE/
RERBRAHER R RN TARTRA NN, AR FFER, KAUHFRAMERTREZRTRE, BRERT OIA KR K Foshey FRLATHY, MILELM
TRAMBEFARA Y0, TENFAFR—AREAEROLR, LERARG, QERTERITALLY, AFATKNRNATEY, BRFREANANETA, HELARE
KB 2R T R4, MR FREL RIS HMERER, LEOMERAFTRRE. BRELR M FEERABATENE THEE, HK. 2t 2ék
LFENELRE, WBELRZARERRAEDRTEATE, 20 TEARHAENMAR A BT LRI RNEARK, HIS6 REEE. B RARZAS A ARZETT
1£,

AT KSR AR TEANHTITRRIL, HTISG AANMREAE . ZATEAR. TERER, YT RREA LZARALH L HETIEAIITERER KO REANARITE R,
HTISG 8948 . XA RAn it LALHTE HTISG 848 R K P Ao 3] RS AR ENARN 0 KRB BT HREE NI A%, HTISG THE S KL AENRENLR
—HAERER, 2 HTRLIEA LA RARAL R BAT BRI GF L hR, BRIEN,

#9517 #1881 R 3k www.equities.htisec.com , & £ %4 £ 5EEFARG B A S ERIGAZFTRLHNNEE L,

FEEPMIRER & ARRLE R LI PR E GO AL FINRA AT 2 M RAREA LA T, SFERZ 2B FINRAK £ 5 KAAE B i it irhd, A EGRAT
EAR R E 2081 £ 2T,

IMPORTANT DISCLAIMER

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

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
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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
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 unigue 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.

PEARR B s
BRETXARME, FUETHLITRARERARAARL T ETEARTET L HHRHAERE LA EE RARE BB FEEAR.
éﬁﬁﬁ%%ﬁk$mzaxﬁwmﬁ&\ﬁw N8 ("HTISCL) R T AR AR RS, HTISCL REFBARTES 1 XM HED (WFEARS) HIAY, THRTREF TR
GERARIRAH) (ABEAFE 571 F) (ATRASFO") FARENEAMT, EAZHIMNEA, AFRREREES SFO ﬁwﬁuﬁ"ﬁk&ﬁﬁ" AR RE R B TIEAA
BRESREERLNGE, EREIRBEARLRE PHANGE ABERT AR, AFRARENREAGARRE D FARE ARG ETFLHIRE HTISCLAEAR .

%Q&ﬁ‘%%xﬁ%ﬂ?’ﬁ AR AREH HTIRL, HSIPL & HTIKK % 5. HTIRL, HSIPL, HTUKK PARAERTIE HTISG 2B EAE), AREEEEM, BRALEEXTHLRESHAH
ROMARBIUAZ AR, AERRERBELIRE 1934 £ £ EEAR S E" S 1506 ST GBREME 1 2B Z2AMZTE 1 (“Major U.S. Institutional Investor” ) A= T LA
A1 ("US. Institutional Investors”) . /£ £ EAVZ T E 2 A AT IREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) st & MM AR 7. HKE AR R RS EE

xﬁ% ﬁﬁﬁ%$ﬁmﬁk&ﬁﬁ%Mﬁﬁ&ﬁﬁ*Xﬁ%Aﬁlﬂ%?ﬁxwynﬁﬁﬁHﬂ%AHﬂ%Ath%&waﬁMeMm7MWWWNH%%UM7@ﬁﬂﬂZ

351-6052. HTI USA & £ F U.S. Securities and Exchange Commission ( “SEC”) 249447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1870, HTIUSA A % 7r#% 35

ARTRE, LRATLET QANPIT, EEARAT, KAARIRENETEERTE, FELESPIFAERE, &fﬁkLﬁNH,WWJXWWKﬁ&& TERIEAIA

REBRILNRS. KHRBRE T BIM HOIPL, HTIRL & HTUKK 247 RA 2 MR L4 FINRA AR A7 %45, BRTHARZ FINRA £ 241 2AZHE A HAN R, MRS

PRI BA R DIEASERA, BRAFRRE P AROETELEEARAALRIL (04 ADR) TRALE—CAR, FERRANEATRIA LN, AAZEEHENN

HR. AFFEBEAIHRERIEORETRARA, BN THAZFHALRNRENRS LB RN AR OREER, RRALRE T RETUI LT B ey (T

EAIMAL BRI LGB T IKEONAZILERDN TR, TR ZFEAIMALBILGOMERKAFALRR A B0, EEREAWHA FWFERE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAANE: +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, HTUKK, 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
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“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 USAis 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 HTUKK. The HSIPL, HTIRL or HTIJKK 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
PRARERENESFR: EPEARERE (THPE", AAREENRE, ROEARFAALR, RINHAALEREE) RAREER 0P BRI A
ARFTRRAEMH, FARBAAXEREN, AT 0GR ETERELS, 225" ALHETBARMABARIEANALKESAN, RERBEEAR AL
WAFTHLE, G EHRAR GRAESAT LA, EMEAR A ARG BRI EAM AT G ETEARETFARE, BRAHHARAET LERSBAT .
WEXER AN BLFR: AETEATRFM N AEREEA EEMNE RN EEERA B EEANZASANEANEARE, AP REAERE KOEMEAHA L
B ANRREDB AR A8 KIEARE AR XA B 4775 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥A %46, /3 & — R 4R4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3235 r B4 A% % | (“International Dealer Exemption” ) #1X 57, £F X%
A FHIERFERTE, 2 XEAPBLLA. EWEX, AFHHEETELTHRERBEAEMEAOBRAA R, AFEER. JEEIMFAST. MERGETEAET A4
AN RENMARET EIOMETF KIEZ S, LFAAANELIARIEANRE, EMERARMFRE Bitik, ARIGEFHAN, BMEXOREAGBHAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 34 Securities Act (Ontario)% 73.3(1)F ATALZ 49 TATT# K4 | (“Accredited Investor”) , A& £ZE AT National
Instrument 31-103 % 1.1 FATALZ &) 1 HFTHKZ 1 (“Permitted Investor” ) .
HmEE KA HELER: KR IRE S Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAnskdR Ak, HTISSPL RAFA (W4 FIE) 2001 (“FAA) % XHB 2 4
BE, T (a) BEXATER, SARTHUOHY, ROFATERSAFIMIELSHNER (b) RFIARH KER. R)FATAE RS DR IMTE RS ANHE T EHA LR
£, KAERREMRBLRS GEARHRE) 2001 5 A FRATARGINATA. HTERAFLRERFLHAELAXNETAR, AFEREGRIALELATERL
HTISSPL 5k % :
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
7% (65) 6713 0473
BARE A ELFR: ARLREDEBEFRERAR AN AR, BEPKANSIATE BOLRRSRETIEM AR (R B ALBRIMAF % (“FE) ) 5 61
(1) 4, %1711 (1) A03TAAE XA |
RERBEETANTLER: AREONELTFFIH) Haitong International Securities Company Limited FT & &, ARERAGAZATARZENELEP LA, EAETASARE
HANETAA RO REELEP . RARTERIMARATERNE P RFRHARE. Haitong International Securities Company Limited 492 X ALK 894 K A4 S8 AR A T
BRERALRE TR FRCRATRALIN 05% . BAREALAREATHRAANCEZBLT LALCETZALS.
BAATHFEWELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 2 AI4R3% 2
KABEABRFER S (A TRAASICY) A3 (RBRLENR) XHF 2016396 SATERKALIKKARL, AFATRRTHRE 2001 & (23 %) ERXAHZARLE P
RELBRSNEAERERAARALARRESFTHER, AIC AT ATEATRERI: www.legislation.gov.au, H:8ERIEENLBRETIEFEFAATHTE, %
FHEEEEARADIERGEREEELER,
FERRENELER: AREONSEARLS. BFBITRIEAPHAZ Securities and Exchange Board of India (“SEBI”) %% #) Haitong Securities India Private Limited ( “HTSIPL” ) #f
K, Q4R L A% E BSE Limited (“BSE”) 4= National Stock Exchange of India Limited ( “NSE”) (4:4kA T FERAAT 1 ) RIS,
(43444 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
AR5 M 4 4F: Haitong Securities India Private Limited
SEBI % 4 447 A2 A5+ INH000002590
33k: 1203, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
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w75 491 22 43156800 %ﬁr:+91 22 24216327
AMABFAANTHEAA: Prasanna Chandwaskar; H75:+91 22 43156803; %844 : prasanna.chandwaskar@htisec.com
EEE, SEBIETHE M NISM HIEF RRIEF M AAR AR Z RBETDRRIE,

KRR BEREARE, A2 53RRGPORERFTULHRELLL.
BAFTA: e @ E FREAZRA R 2019 4. 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
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
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“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.htm
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1. 30 Jul 2025 OUTPERFORM at 5.06 target 10.10.
2. 18 Aug 2025 QUTPERFORM at 3.74 target 10.28.
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