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FY2025H1 Performance Review: Expense Control Supports Profit Growth, Interim Dividend Exceeds Expectations
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(Please see APPENDIX 1 for English summary)

o #F~b outreriorM | BT RREMAA A 2025 S F R4 2025H1 NH 56.25 12
ILH HK$9.66 L, Fl3gK 6.4%; £4)4 8.80 127, R HAKIE 0.2%; L% 4%
ERTIS Hks11.60 | FE 4.76 127, Rl 3K 10.7%, LA AT,
HTI ESG 505050 | A KRELARALRKAR, REZEANEM. 2025H1 &
E-5-G: 0-5, (Please refer to the Appendix for ESG comments) WERE T K 6.2%%F 682 Hvk, M6 ZH K&K 25.2%F 9057
A HK$11.37bn / US$1.46bn 7R ‘?‘igﬁ"b, 89 AT F&? 7> /A\ﬁ—f %,m\jb 8,25 7L/, Pt
B s A ssoatomn | +0-1% 2 R %/%ﬁﬂ&%/:ffxiﬁﬂ&%ﬁ%ﬁﬁd Fl b
P e | 6-3%/+12.6%/+3.7%. W ELEMFF LA, b F ol R R R4 Fa b
) W AT A (%) s | HES, MRGFREGERLSG, FHERFEFLRLES, THE
14BN B & BRI HK$9.66-HK$6.66 "%i%”ﬁﬂﬁ%‘ﬂi)\ilfléki%’%, {E,L%#’?i‘ﬂk”rfl\#gﬁ%ﬁﬂgd%ﬁié
JE: I HKS9.66 4 2025 4 09 A 08 B 4L M «tr/'?jfiﬁl\ T F& B, fﬁ‘%i"%qi)\£$% F.
——Price Return ====MSCl China RAH: EEFMAR LA FERAKE, RATERRALES.
P 2025H1 Hod T KIZ /53K P 8 BEAB IR S /T AE IR S PR A
160 51 F) b -3.6%/+1.4%/+40.0%/+2.0%, %Ak ok, S K F) Ho+1.3%. iE
140 BMAATHEE2H TERZRRER BN TR, MIBMEIRSRA
120 M 2538 dndgho, £.4): 2025H1 Eeb 2A)F )L T4 5.8%, &£
100 FEAFF, TE2ZERENHw. TH: FEEIRE, —&
80 BATBIF LRI FE4 19.3%, W4 AR b X té T 38.0%.
AT R IR, BFENRREGFLTRAFZILT 10.7%A
2 g AR K.
S _aly reenbitlabe et inmssdih bR AT, A8 E Ak BILAAIR 0.1572 B A
Sep-24 Jan-25 May-25 B8R 0.0393 BT, AL 0.1965 BT, Ait4a4rE 54%,
AR Factset T gy, E-T7TFHEESRADIRGEN.
1mth 3mth Lomth | BAVTAR G AEE: A8 REREBEBAT L KDL, L HEMFFIEE
#rL 20.3% 20.8% 27.2% | EARAL, RATE AT A AN TR, FA A E) 25-27 SF 3B A AH)E 5
B (X7) 21.1% 21.5% 272% | 7| 8.88/10.40/12.08 /27T, XL EPS 4-%]% 0.75/0.88/1.03 .
xSl China 14.5% 8.8% A% | BTN fEAE, BT ANE) 2025 4 14 42 PE fE{E, *H
AR 11.60 BT, HEHFRT KT PL.
Rmb mn Dec-24A Dec-25E Dec-26E Dec-27E
Revenue 11,576 12,435 13,273 14,213 AR %’]L{K&%ﬁﬁﬂ’ F%f;\ﬁ‘:&?ﬁé‘i}], Ei%{)ﬂ.l’ﬁ‘%?
Revenue (+/-) 16.73% 7.42% 6.73% 7.09%
Net profit 750 888 1,040 1,208
Net profit (+/-) 91.08% 18.41% 17.15% 16.14%
Diluted EPS (Rmb) 0.65 0.75 0.88 1.03
GPM 15.91% 15.67% 16.51% 17.41%
ROE 22.75% 21.22% 19.91% 18.78%
P/E 14 12 10 9
FAHAT: 28] 15,8, HTI
AT Yali Luo A% Nan Yu

yl.luo@htisec.com nan.yu@htisec.com

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEFA LR F) HAt &%, S5 69 AE A 50 ) PAPIT 20 R, 09 2 SR SB iE,  ii8 B PR 2 ) & - SR LT 69 8) R B 42 X A FE
KED, kR TiEBERGSATIFIEN, E2WEFRARETEH, 55K, (Please see appendix for English translation of
the disclaimer)



ZhedR (FZ ) (9956 HK)

W 54RO AT A= TR

(4 BAART)

BRETRT

7 AR A 2024A 2025E 2026E 20278 AlEA 2024A 2025E 2026E 2027E
bk 3,847 4,747 5,894 7,232 EdlN 11,576 12,435 13,273 14,213
A 2,046 2,876 3,955 5215  Hpudon 0 0 0 0
R AR R 23 90 97 104 111 BLA/EEK 9,734 10,486 11,081 11,739
B 8 9 9 10 4EHA 0 0 0 0
HAb 1,703 1,765 1,827 1,895 EHEEA 838 833 876 938
B3k 2,382 2,429 2,484 2,538 AR A 0 0 0 0
B & 5~ 1,010 1,067 1,123 1,176 W& HA 62 2 2 2
A v 1,210 1,210 1,210 1,210  BRBLETHEA 1,009 1,195 1,400 1,626
He 162 151 151 151 FifF#t 247 292 343 398
*E T 6,229 7,176 8,379 9,770  ##AHE 762 902 1,057 1,228
A Rk 2,116 2,271 2,416 2,579  VHEHMEAHA 12 15 17 20
42 BtE K 51 51 51 51  V3EEAE) %A 750 888 1,040 1,208
FLATIR R Z 3 355 383 405 429
A 1,710 1,837 1,961 2,100 EBIT 1,071 1,196 1,401 1,627
kA3 R 704 595 595 595  EBITDA 1,932 1,239 1,446 1,674
*HE % 0 0 0 0 EPS (L) 0.65 0.75 0.88 1.03
A 704 595 595 595
fitrAit 2,820 2,865 3,010 3,173
EE A 0 0 0 0 EEMEIE 2024A 2025E 2026E 2027E
ik & 3,118 4,005 5,045 6,253 BKED
)3 BB E AR A 3,295 4,183 5,223 6,431  E AN 16.73% 7.42% 6.73% 7.09%
b B RAR G 114 129 146 165 VA BEAE) %A 91.08% 18.41% 17.15% 16.14%
BARRSAT 3,409 4,311 5,368 6,596 KA
R ARF I R AR 6,229 7,176 8,379 9,770  EA|F 15.91% 15.67% 16.51% 17.41%
GRS 6.48% 7.14% 7.84% 8.50%
NART R 2024A 2025E 2026E 2027E  ROE 22.75% 21.22% 19.91% 18.78%
Z2EEHAER 2,131 950 1,095 1,272 ROIC 23.37% 20.71% 19.53% 18.49%
A 750 888 1,040 1,208 12fEseS
b EMR AR S 12 15 17 20 FFGiME 45.27% 39.92% 35.93% 32.48%
18 BeAG 861 42 45 47 HFRARE 58.53% -65.53% -72.72% -78.30%
BB E B 508 5 -7 -3 AHE 1.82 2.09 2.44 2.80
kP E 1.81 2.08 243 2.79
BEEDHRALR -63 -119 -15 9 EBiEgkS
TARIE -101 -100 -100 2100 EH AR 1.93 1.86 1.71 1.57
H 38 -19 85 91 MR EHF 127.56 132.59 132.18 132.39
FLAT B A R 29.06 28.41 28.14 28.18
EREDALT -1,421 -2 -2 2 EEAER ()
A& R IG o 957 0 0 0 HRME 0.65 0.75 0.88 1.03
3 R A -63 0 0 0 HBREZTIALRA 1.83 0.81 0.93 1.08
AT AZAF) 0 0 0 0 HFBRAT” 2.82 3.55 4.44 5.46
HAb -401 -2 -2 2 AEfhreE
R ¥ 3R 638 830 1,079 1,261  PJE 11.20 11.71 9.99 8.60
P/B 2.58 2.48 1.99 1.62
EV/EBITDA 3.36 6.11 4.49 3.12
ik (1) RP i AAAEIATORAM B 3H 2025 59 A 8 B; (2) U E&ERMAMEA
KRR NE) 2024 H R, HTI
8 Sep 2025 @ yamm



Zaedm (FFZ) (9956 HK) BRETRT

A1 THAE B A TR 5 4EEE

o o EPS (7L, ARF) PE (4%)
2024A 2025E 2026E 2024A 2025E 2026E
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APPENDIX 1

Summary

In FY2025H1, Ane Logistics realized revenue of RMB 5.625 billion (+6.4%) and adjusted net profit of RMB 476 million (+10.7%).
Revenue: In 2025H1, total freight volume increased by 6.2% YOY to 6.82 million tons, while the total number of shipments
surged by 25.2% to 90.6 million. The average weight per shipment decreased from 89 kg to 75 kg. The average price per ton was

RMB 825, up 0.1% YOY, with prices for transportation services/value-added services/delivery services changing by
-6.3%/+12.6%/+3.7% YOY, respectively. The freight weight structure continued to optimize.

Cost: In 2025H1, the cost per ton for line-haul transportation/transfer center operations/value-added services/delivery services
changed by -3.6%/+1.4%/+40.0%/+2.0% YOY, respectively. The overall cost per ton increased by 1.3% YOY. Gross profit per ton
decreased by 5.8% YOY, while total gross profit remained flat. General and administrative expenses decreased by approximately
19.3% YOY, and financial costs dropped significantly by 38.0% YOY.

Ane Logistics declared an interim dividend of HKD 0.1572 per share and a special dividend of HKD 0.0393 per share.

Earnings and valuation: We expect Ane Logistics 's net profit in FY25-27E to be Rmb 888/1040/1208mn and EPS to be
0.75/0.88/1.03, respectively. We assigned FY25PE of 14x and derive the target price of 11.60 HKD. Maintain Outperform rating.

Risks: Slower-than-expected demand, ineffective cost reduction efforts, and regulatory uncertainties.
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APPENDIX 2

ESG Comments

Environmental:

The self-owned vehicles were upgraded to LNG vehicles, saving a total of 20139 tons of diesel
Social:

ANE Logistics strives to build a logistics enterprise with temperature, depth and thickness, establishes a diversified welfare care system,
continues to care for employees, understands the real needs of employees, does practical things for employees, stimulates the

enthusiasm of employees and the company for common development, and continuously improves employees' sense of belonging and
happiness.
Governance:

Each committee member has industry experience and professional knowledge, and regularly enhances their capabilities through various

special trainings to be competent in their duties, so as to ensure the effectiveness of the Group's governance and the perfection of risk
control.
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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:

A, BER, ARRE () KRLRETHEILEARRT KN ALY RAGEARAA B ARG AL FAGAMAE, FE (i) KGRMTRAETHRY 5 AHLRE T K
RO LEREDIIE A BRI EA K, RARRE TR B RN MR, &N (QHRNOEE) ELPATRHAEAMSHA, KBENTE (KAL) $R2ERH
RIREEAEH 30N A RR N R AR IAREFTiT5 B 4708 4934, |, Yali Luo, 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 (i) 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 I 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.

B, ERARE (i) ARRARE PR ILEHR R T KN ABL T RAGEIIA B AL R ETATHMAEL, FE (i) ORI T A ETHI EARTRE T KL
ﬁﬂ%gukusﬁ&km&ﬁﬁ RASRE T A4 B AN HiEk, RN (ABENNRE) AL PHRBAEAMSH A, KPENRE (ROEL500) BRAEARE
RELAEH 30N RE KL HIATREF T8 B 4508 49384, |, Nan Yu, 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
ﬁi@ﬁ&ﬁ#ﬂ%ﬁkﬂTM$ﬁﬁ%ﬁﬂ%ﬁﬁﬁ$ﬂ%¢%%E&%ﬂﬁﬂﬁﬁﬁﬁi%ﬁQ%%fo%$ﬁ%ﬁ%ﬁ§7MT%E%%%%%%ﬁ§$%(MTK§K%%
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).

No Disclosure
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PR Z A

RFRTF, Ak 12-18 /M ATARR RS EORRE 10%A L, RERL BT

P, Ak 12-18 A AT R AR TRK, AER T, R4 FINRANYSE 83 A0 AAI, RMAHK T P AR X — 7],

BTRT, AR 18R WS RSB E 10%00 £, KRR LT

LM E AL BA-TOPIX, $E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, £ E) - SPS00; L4657 ¥ E #A K - MSCI China,

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should
carefully read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete information
concerning the analyst's views, investors should carefully read Haitong International Research, in its entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on 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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(#A) (#7)
AAEGREMLEESL 92.6% 7.2% 0.2% 92.2% 7.5% 0.3%
BRRATEP * 2.9% 4.1% 0.0% 3.3% 3.5% 0.0%

*EéAﬁﬂ”%E&ﬁﬁ”gﬁﬁ£%E%%
EARTHEN, PHRAZEPASEANGART AT, vEALEXTIA,
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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% 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.

HEEFERAMT: RAERAATE. BAREERS, FERLTRESEFLORESREZHTHL, REATTROBERZIR L ENE, ERHEL IEDNMEFEA
THARZPA, RE BRI AETERBRBIA, rwwé ERA.

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.
BERR ARRS: BAEGRTRARPEARREENTE A REFEZPA, BRETIEA (60121LCH) , BEBRTLENEN), L2TYERATE A RHALRE.
ok, BARRERHEABREARRNRARA, A REERSEBASEIEANTE A BIEAT 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.

BEERER 100 A K (Q100) 484 HAERF QU00 HHE 04 100 LHEABLEARZNRRTE A KT ES 5, RERZRATATRINRALE, FEOHER
BEEAARANG TR LORT, BERREE QU0 BAAN L LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at GTHS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.
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F— A (ANESG) 48 A b R THERFHEARAENE] OATRARND") ATERRBAMTELRERA, ANAELHEARRTERRIEERIE, 1
HREERIBEAS, FRMARETMSABETEN, LREEAETMASIERE . BEARA A LR S0RE, A0 RAHETMASAERTA BRA KRB A
ié’ai%% REBMEMLERAERA AR

R TR A BRERSIIARAEP | KAARR IR ARS8 § SRS A AR AN, KRBT KA RARM R RERMAF ARIE B RS B 441
-, &ﬁﬁﬁii&k%%?%?iﬁ BITEL B AR A RREA RN ST —HRA FALROIE, BEATRA, Kl (PHALERET) RRRLEAN, HaHL
SRR BB BRI,
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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. 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.
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WEEANRRRE: AREONFZEAR S, BEITRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
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RXHA S EANLE DHRAERR ATERR, (2 HTRL. HTISCL AET LB TARBREALAA RS (“HTISG") ARSI L ERMN, TR AL TMIETHFRE R
FRRMRIE, AL PHANEABEARS DS, WA EK, BAFFld, ALHUBAZHEA, LHEPRANEMNDZLRZOHBARZBRFZEGAE, AXHFE/
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G BNELRR, MPERTLAPERAEARTEATE, HOTRARHFENMAR FAETAESAENRE, HISC AEEZ. BRAAREAS Y AAEE T
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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.
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All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PR PR R fo:

BRETLHAME, FNEAFLTERAREZARARRR P AAOETEARTET L ORAAA LR E LR R AR ERE FHEAR.

ARETAHBSFR: HADRERARAH NS (HTISCL) A TR AFRARL, HTISCL REBBARTAES 1 RXNFED NFEAR ) HBBAT. TARREF AR
GERRASAH) (BAEHF 571 F) (ATRASFO") FIRENZAMST, EARHIMEN. ARLRERREL SFO RN S LEARE". KARTRERZLIEAK
BREFREER2NTE, ERLMREAFTRE P BN ELMBRTAR. ARLREGRIARFRRE T F ARG XY ETFLHIRE HTISCLAEAR .
EBERANBLER: AFTRS G HTRL, HSIPL I HTUKK %5, HTIRL, HSIPL, HTUKK RIEATH HTISG 2B B ENE), HALZEEM, BRRSEEXFHLRE %M
RAMARBLIEAEHAR, AFRREREARE 1938 £ 2 BEAR G E" S 1526 RAR OB REME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) #= 1 AL
F# 1 ("US. Institutional Investors” ) . f#) £ BHMEFE N LM ARER, Haitong International Securities (USA) Inc. (“HTI USA”) xR EMARAF. ETKEAHRRRE W E
B4, FERBARTRERBNE LRI ETEAIA R LR ILF LTS, RAET HTI USA, HTI USA 12 F 1460 Broadway, Suite 11017, New York, NY 10036 USA, ®.%+1
212-351-6052, HTIUSA &/ £ F U.S. Securities and Exchange Commission (“SEC”) #4447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #18& R . HTIUSA & fi
BERFRRE, LAATLT OGN, BETELT, JEIARZREGENABR LS, REABEMTARBEA, LB HIPL, HTIRL K HTUKK A&#4/7EHiEA
SMRERIENR. KAFRRET B4 HSIPL, HTIRL 2 HTUKK 27 FEA 2B L& FINRA SRR ATIR R4S, BLT 4R FINRA % 2241 AR 095 B AR 9 A, AF
FRAPMIKP BA G EAFRA. RRAFLRE PATRNETE LD EASARLBIE (04 AR) THEE-ZAR, FEERANEATRRA LM, AFLED%
ANAR. ARELBEAIAALRILOGEETRARS. S AN TEAZFHLROFEARE ZRRALHAFGEEER, KRRELRE PR E LI LRI Fithe)
HEA M X 2R L RO E T IR ANMA LR RO Y0, TRAEAFEFIMXLRBIEOMAIMNFLLRARBYA. 2BRAEANIA FRTRE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAAGE: +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, 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 “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
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Securities (USA) Inc. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S.
Securities and Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report
nor for the analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or
related financial instruments directly through HSIPL, HTIRL or HTIUKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research
analyst with FINRA and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research
analyst account. Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers
may not be registered with, or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to
audit and reporting standards and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial
instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or
income from such securities or related financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.
1460 Broadway, Suite 11017

New York, NY 10036
Attn: Sales Desk at +1 212-351-6052
PEARLRENELFR: APEAREFE (FAPE, #ARSANAE, FOESBAMLE. RNBAALRFSHE) RAARBER G BREEAKEHA
RATERA G, FARBAEEERN, IHHTHEAFTHRETENTALE, 4555, AHETEATHRAKEAIALLERAN, AARERELR XL 0T
MR, BT BBRAR GRAERITZA, EMEAR RAA T LERRERIFE AT G ETEARETEERE, IR GARARTF LR AR,
WEXEFANBLER: AETEATAFHANABRBEA EEMRERN BT ERA S EEANZATNMIEANBAET, AT R EAE NS KOEMEAR
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, %403 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”) ##L/F3 T BIRZX 4 H% % 1 (“International Dealer Exemption” ) #1X 47, 1T X4
B, RIRTRRLY, 2XBERBLLE. EhEX, BEHHEETRATARBRBEAETEAOBIAN S, KAEER, [EIMLA. PERNEMEAZR L
AR BENMART BRI F KRELFIH, LPHRNGE AR RIEANRE, ETERARM BRI Bitik, BRI AFMAN, S/ KORBEANBEAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)% 73.3(1)7 FiALA 4 TATHEA 1 (“Accredited Investor”) , HA£ZEAEAT National
Instrument 31-103 % L1 W ATALE A THHTHEE 1 (“Permitted Investor”) .
Fmg A XA ELFR: KT IR%EH Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) F#fAssk 424, HTISSPL RAFA (M4 FIE) 2001 (“FAA") R XHBAM 4
RE, 7T (a) REXTER, ERETTUNES, ROFTERAHRPIMIARSANER (b) KATRMA KIEA LHAATEREHAGIMTE RS AHHL I AHA LR
£ AFRRERRBAAS GEARBREED 2001 5 4A FATARANMETH. HTRARLRERF AN ARG ARG ETAR, ARRREGRIALELNTE LS
HTISSPL % 4
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
3% (65) 6713 0473
BAREANRPFR: AFLREQERDFEAA RN FEA, §EPKANERTE BOLRRSIREA ML BRI (48 B RERIVARZ % (“FE) ) 5 61
(1) 4, %1711 (1) A8#fF AL AR |
EERKEERENTLER: ARSHNERTHFIH Haitong International Securities Company Limited Fi & A, ARERAMARTMALZRNELEP LA, BARTRS ARE
RENERTARBHREE LR P, AARRERIA AT BB NEP FMHRHMAIRS. Haitong International Securities Company Limited 42 XA 493 K SR A B2 R AT 46
REAFLRE T RAMN FROLATRAEHAL 05% . HAREALELREATRANCEBL Y LRLCHEZT TALA.
BRATHZFENTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4% 4 i
KA TEABEFERA (ATRAASICT) A3 (RRAZER) XH5 2016/396 FHEELKALY)RKAAL, AFAELRTHIE 2001 £ (N3 %) EEXKATARLE P
RELBRSMEARFRERA LKA LLBREFTHER, ASIC HMFEATEATRERR: www.legislation.govau. #8 B REBGLBIRETIEFEEAALHEH, #
FHELERKHDAERNEEALER.
WERRZHBLER: ARSONFEAR S HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 147 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BHEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.
(4244 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%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
751 49122 43156800 5 £:491 22 24216327

AMAbIFANEHAA: Prasanna Chandwaskar; #.7%: +91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com
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“EEE, SEBIA T A A NISM 4G F RARE P MG A I AR A BT R RFRIE”,

WA BRE RIEAZR ARG 2019 %, REHARA,

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of
Canada. Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities
regulators and only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements,
Exemptions and Ongoing Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a
prospectus, an offering memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any
way passed upon this research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this
research report, each Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106
Prospectus Exemptions or, in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only
provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect
of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and
related articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been
published previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an
Australian financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be
obtained at the following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited,
and Haitong International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

(Link to the Terms and Conditions document: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf)

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.
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This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.

Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.ntml
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1. 22 3ep 2023 QUTPERFORM at 6.24 target 8.84.
2. 15 Apr 2024 OUTPERFORM at 4.87 target 8.84.
3. 27 May 2024 OUTPERFORM at £.31 target 8.95.
4. 15ep 2024 OUTPERFORM at 7.70 target 11.55.
5. & Dec 2024 OUTPERFORM at 8.01 target 11.55.
6. 7 Apr 2025 OUTPERFORM at 9.45 target 11.55.

Source: Company data Bloomberg, HTI estimates
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