— 1
FfF 5 4R4 Research Report ;ﬁ ;E Il%
8 Sep 2025 HHITONG

Hid kit (F 2 ) ZTO Express Cayman (ZTO US)
2025Q2 btk &R AR KR, iR A AT kLR

FY25Q2 Performance Review: Profits Under Pressure, Watching the Anti-Involution Rebound
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Key ratios 2024A 2025E 2026E 2027E 1S (RMBm) 2024A 2025E 2026E 2027E
Profitability Revenue 44281 47107 51685 57235
Gross margin (%) 31.0% 28.8% 28.9% 28.9% COGS (30564) (33536) (36733)  (40671)
Net margin (non-GAAP) 22.8% 19.9% 20.2% 20.2%  GPM (%) 31.0% 28.8% 28.9% 28.9%
ROE (non-GAAP) 16.5% 14.0% 13.6% 13.2%  SG&A expense (ex-SBC) (2371) (2523) (2768) (3065)
ROA (non-GAAP) 11.1% 10.1% 10.9% 10.9% EBIT (ex-SBC) 12096 11846 13059 14468
Adj EBITDA 16355 15809 17357 19110
Growth (%) Net financing income (expense) 656 344 561 611
Revenue growth 15.3% 6.4% 9.7% 10.7%  Taxation (2845) (2893) (3242) (3597)
EBIT growth (ex-SBC) 52.8% -2.1% 10.2% 10.8% Effective tax rate (%) 24.4% 24.4% 24.4% 24.4%
Net profit growth (non-gaap) 12.0% -7.2%  11.6%  10.6%  Minority interests (71) 0 0 0
Net income to ord equity 8817 9036 10117 11220
Balance Sheet Adj. net income to ord equity 10080 9354 10436 11539
Debt ratio 32.1%  22.0% 16.3% 16.3%  Ad]. basic EPS (RMB/share) 13 12 13 14
Net debt / (net cash) (12837) (22026) (21874) (24808)  Adj. diluted EPS (RMB/share) 12 11 12 14
Current ratio 1.1 1.7 2.5 2.9
Quick ratio 0.8 1.3 1.7 1.7 Balance Sheet (RMBm) 2024A 2025E 2026E 2027E
Cash 13465 14140 11988 12922
Operating metrics Short-term investment 8848 8848 10848 12848
AR days 11.5 11.5 11.5 11.5  Account receivable 1504 1654 1819 2001
Inventory days 1.0 1.0 1.0 1.0 Other current assets 6498 6886 11399 20407
AP days 35.0 35.0 35.0 35.0 Total current assets 30354 31681 36111 48354
Cash cycle days -22.5 -22.5 -22.5 -22.5 Property and equipment, net 33915 31805 32345 32618
Land use rights, net 6170 6555 7374 8170
Valuation Intangible assets 17 19 0 (4)
P/E 10.44 11.25 10.09 9.12 Goodwill 4242 4242 4242 4242
P/B 1.74 1.51 1.32 1.16  Total non-current assets 61987 60669 62462 63986
Total assets 92340 92350 98573 112340
Account payable 2463 3968 3077 4723
Cash flow (RMBm) 2024A  2025E  2026E  2027E  Advances from customers 1565 1643 1726 1812
Net profit 8888 9036 10117 11220  Other current liabilities 14731 12114 8623 9023
Share-based compensation 255 319 319 319  Total current liabilities 28273 18725 14425 16558
Depreciation and amortization 2875 3356 3641 3935 Lease liabilities 378 500 500 500
Operating cash flow 11429 14410 12613 16696  Other long-term liabilities 1015 1096 1183 1278
Capex (5902) (5000) (5000) (5000)  Total non-current liabilities 1392 1596 1683 1778
Free cash flow (FCF) 5527 9410 7613 11696  Total liabilities 29665 20321 16108 18336
Investment cash flow (5981) (5250) (6250) (7248)  Share capital 1 1 0 0
Financing cash flow (4995) (8514) (8514) (8514)  Retain earnings reserves 39099 48134 58251 69472
Net cash change 480 646  (2152) 935 Minority interests 612 612 612 612
Ending cash balanace 13531 14177 12025 12960  Total shareholder's equity 62675 72029 82464 94003
Bz (1) AP Eairei i B 04 202549 A 8 B; (2) A E&ERHAMA
AR 2NE) 2024 IR, HTI
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APPENDIX 1

Summary

In 2Q2025, ZTO Express realized revenue of RMB 11.832 billion (+10.3%) and net income RMB 1.965 billion (-24.8%) and adjusted
net income of RMB 2.053 billion (-26.8%).

In 2Q2025, the company handled 9.847 billion parcels, a YOY increase of 16.5%, slightly below expectations. The company has
revised down its full-year volume guidance, now expecting annual parcel volume to be between 38.8 billion and 40.1 billion for
the full year of 2025, representing a YOY growth of 14% to 18%.

Despite short-term profitability being under pressure in the first half of the year due to intense express delivery price competition,
the implementation of the industry's "anti-involution" policy will alleviate operational pressures on both the company and its

franchise partners. In 2H2025, the company's profits are expected to recover.

Earnings and valuation: We expect the company's adj. net income in FY25-27E to be Rmb 9.354/10.436/11.539 bn and EPS to be
11.6/13.0/14.3, respectively. We assigned FY25PE of 15x and derive the target price of 24.45 USD. Maintain Outperform rating.

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

ESG Comments

Environmental:

JD Logistics released the Carbon Neutral Guide for Logistics Parks and initiated Supply Chain Decarbonization Action.
Social:

In 2022, JD Logistics' frontline employee benefit expenses reached RMB 44.6 bn, accounting for 32.5% of total revenue.
Governance:

JD Logistics formally established the ESG Management Committee in 2022 to improve the accountability mechanism of the Board of
Directors for ESG matters.
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TRELHE

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

IMPORTANT DISCLOSURES

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

HTIRL 247 JFA4E Analyst Certification:

o BHW, ERRIE (1) RRLRETOBUEHR LB T AN AR FRAGEARIA B AN R LT AMAL, FE (i) RORIPRAETHY HAFRRE T A
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RIRELAEH 30N RA RGBT REFTiT5 B 4708 69324, |, 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 [ 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 TAERTRTL S /B KRR B RREIN N RATHTRBH BEXT. RARARERE, DTRAAXAFXAORESA (U THERRRE
ERRARR, ©F T RANAESEEL, %4 ML ERD-Disclosure@htisec.com)

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

No Disclosure

AR (K 2020 % 7 A 1 BIF#34T)

HRER (ATRAHT) RABTFRRARABRAREANEZGN: RFRF, PHAHTFRF. XA LFRAE HI QFARL. A HT AR LA ZEE
&, BRA L aRRALRERERR, AEMELT, MIRHRAFRTAREEARTEN, AN FEREZNAREATAARA (WA TENAAHL) ARLLE
PR ERA

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

P, AR DB ARG REBSETUAK, KRR T, R4 FINRANYSE 695F AN AALN, AM2H% T MR X - A,

BT, Ak 184 AT REARSRRA 10%0 1, RER T

B2 A RS A K-TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /£ - Nifty100, £ B - SP500; 2k A b B B4 B - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other China-concept stocks -
MSCI China.

A2 2025 % 6 A 30 B BEGRERTELH AZ 205 %3 A 31 BB EGREFT AL A
RFKRE 13 BTKE KFRF il BTXH
(#A) (H#)
ARERREHLEEE 92.6% 7.2% 0.2% 92.2% 7.5% 0.3%
BRRITEP * 2.9% 4.1% 0.0% 3.3% 3.5% 0.0%

EENFAEA ER TR B A 2 k.
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RARAE FINRAINYSE 83 DA AN, KA H PR IANRA E—R AL, FRRELAT T OARRANRE.
R RAAEN (A2 202056/ 308):
EN, AR 18RRI R AR KL 0% L, KER ST

B, Ak 1218 M ARAAA AR TNAK, LEZ T, 95 FINRANYSE 3R AALNL, AAAH P B AHA E—%5],
i, AR QSRS LERHSKEE 10%0 L, REZ T
AR E AR5 B A-TOPIX, 2 - KOSPI, 47 - TAIEX, 7% - Nifty100; LA 577 B A - MSCI China.

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of June 30, 2025 as of March 31, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.6% 7.2% 0.2% 92.2% 7.5% 0.3%
IB clients* 2.9% 4.1% 0.0% 3.3% 3.5% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

BREREFAHR: BARRAAIE, HAIEERE, FERSTREGAP LB RELTHEL, AARTTRABABIREEUME, TAPHE RENMEF A
Tﬁﬁ&%ﬁﬁ\ﬁmﬂﬁﬁ%iﬁﬁ£$@ﬁﬁ,ﬁﬂ%ﬁ%&mo

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.
BERRAREL: BARGRTRAZPBARRALNTE A RTEEPA. BRERIER (601210CH) , BEBRT LANENE, LATTELAYE ARNALRE.
o, HABRASEREREARRGPRESL, AR BRSEAERIEATE ARPAT A FIRE,

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.
ﬁﬁ@%ﬁ&1mA&(mm)#& BAE R QL0 HHR 04 100 LHERSBEARZNRATE ARG ES %, RERERALATRAZNRALE, FEOHELE
BILAARANG TR AL, SEBREEH QU0 EHANMEELF,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at GTHS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

E&X$ FIN-ESG) KEBB AT ALK AR (FINESG) HBLH, H45bFmARALLFRERED:

F—%& XA (FIN-ESG) 4424 R THEKFHARA RGN (AT HARARNT") A FAEREOATFELREAR, ANEE SO ERARR T EETEAETRIE, HAF
%ﬁ%%%ﬁ#§%7ﬁ?%&ﬁ&ﬁAAXMﬁ&ﬁku,&x %ﬁ&ﬁAAXﬂﬁ%f\m%x%ﬁﬁiéﬁﬁwmw%u$Aﬂ?ﬁ&ﬁAAim%&ﬁ%E&M$&%i
R RS R A ER AR A .

F & BRFAREKE RSB RSEKEARAL P, AR RAEN AARE G 4 EREAER A RBZ A, KREEFEARRBNZDRERMAAASED DL B4
B, BRARERL BB et T 840, BT EA L LR EAREN BN SR —REA AR LE04IE. BEATHEN, AHE (PHELEHES) MRASTEAA, SHHL
@i%X%ﬁaF@ﬁ%ﬁm

25 RBEBABKNTE, KN RERDAARA, REANGZEBEHFTER, FAMIMNNRFERRET G TESER FHETZHRE 4, REARIERTH
Ko B4 %k L. BRGE. KB, MK, 5. TR KA A RN AR, HE. T BARSEE. B EhBRALRE, FIERLERELNE ZFE
RAKH), & PRIEAENEETE, BRAARETY

%Wxﬁ$imﬁwi%k,ﬁﬁ&ﬂﬁ%‘%%%%%ﬁumA Jo QISR P EMI) CLRRA P RS (A0GE) 0 CLRRMBALE) F) 424, Nikik
BRAAZIT, FALTFRE LN RARAEA RIL—RE, WARRTERAZ AL,

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

23891k

FREREAAFRRE: ARE G EAEREA ARG (“HTISGL") 84 KM BAG HRERATARANG (“HTRL) K47, HA3 ARBABEARMT AN (A1 %) #
HEARTANEED GHEARBEL) HEHEER. ZATRE L HTISGL 694 % B/ 3 Haitong International (Japan) KK. (“HTIKK”) 69980 F £ 47, HTUKK & B A% AM5AK
T HEFE .

WEEANRRRE: ARZONFEAR S, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT &
7, Q3R AL A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4kA T RERXHAT1 ) HFRRE. HTSIPL T 2016 % 12 A 22 A4KH
FRAEREFRIEAZERARAZ (HTISG") B—3 4,

FIE MR RE R B FRA LA LSRG, 24T HERE REARNA RS R /IR FEA AN ARAR L EEERRA

KLHF AL EFNECHRBEIRTERR, 12 HTIRL. HTISCL RAETEME T HA B RIEAZAATRAG (“HTISG") AT LA, 7Bl LA R T R T
FORRRIE, KX PHANEANBEARS B8, WA K, BAF T, ALHRBAZER, XHPRANEIN) RERZORBAEZREFZEGNR, AXHFE/
FERBEAHEAE LORFRBTRENIEN, LR FEER, ALHPRANEATERERTER. LREXFSUETEKE S Folsbe RN, MILETK
TRANEREARAY A, TEORAFF—TRABRNL R, ZEBTRY), OBTARITALLY, APATKNRNTRY, FkFREANANETE, HLRARE
AXBEHEBGFEACTL A, MR FALBIEHSHMERR, pEOMERAF LG, BRELA AT FEERAEAT SN THEE. HK. At bRk
L @WELRP, AARTZAREERENRTEATE, FhTHAKLHMEGARFAET AERAENRE, HTISC REZS. BN ARBAS LY AAREETT
£,

A KA AR TENMTTIRIS, HTISG AKRMM BN, FATEAR. TERER, YT AR ZEAGRKIG RO ETIEAIITE SHA KL RBLNARTER,
HTISG 445 & R, RH) Rt LALHTH HTISG MR AP A3 S KA R ENARM 0 XX B BT HFAE LA K%, HTISG THEE AL AHAERAELR
—HOERAR, 2 HTRUEA LA RARKL B RAAT BEZF k7, TRREN,

97 7 8 B R P 3k www.equities htisec.com , B ESA (AR RARG B LA EF RRINARFTRLHNNEE S,

FERMPEER L RAFRE R LI R HRE RN FRE FINRA SATER R A RIFA L T, FAAZEE FINRAK XS RAAR B A #iTAR. AFEafAT
EAR RS 261 £ANZIRA.

IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
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
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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.

MEAWME B e

BRETXAANL, FNEAHLTERRERARRARL P ETEARTET R HORBAS LKA LA AR RARR A3 E A EAR.

AREEANBLER: HEEFEARDA RAS (HTISCL) R T XA AT RS, HTISCL REFBARERS 1 AXNTED (NFEARS) BBRAZ, FHTREF R
GEARIREH) (FAENF 571 F) (UTRASFO") FREH2ART, EAZHIANREY, ARTRENRESL SFO FIREM FLETA". KAFRREARZLEAR
PREFFBEZRANFE, EREMRBRALRE PAENE SMBRTAR, RAZREGRIARALRE T P LR E MR ETFLFRE HTISCLHEAR.

FRRFANBLER: AFLRE Y HTRL, HIPL & HTUKK 45, HTIRL, HSIPL, HTUKK MR HTISG 2EBEAE, YALEDiEM, BARSLEEETFHLRE S M
RAMARBLIBEAEHAR, AFRREREARE 1938 £ 2 BEAR G E" S 1526 AR OB AEME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) #= 1 AL
F# 1 ("US. Institutional Investors” ) . @ £EAMERE 2L AXIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR . EKIARTREN LR
"4, %Wﬁ%$ﬁmﬁﬁkﬁﬁké#ﬁ&ﬂmﬁiﬁﬁé@lﬂ+i%xw7R%deﬂmAHﬂ%AufmwmwMWAMenm7memNHw%UM,%ﬁﬂnz
351-6052. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R4 5
AEARE, ARATLET BN, EEMEAT, KAARRRENETLELTA, FEABEMTRAERE, LAFET HIPL, HTIRL & HTUKK A4t ?imﬁ&ﬁ
FRBIENT S, i\ﬁﬁm#&%‘f’ I8 HSIPL, HTIRL 3 HTIKK 247 A AR & FINRA (9B R ATV 4, BBLTH AL FINRA 5 2241 £ 5 B AR XA, AFES
%%ﬁﬁ%ﬁ%ﬁ%iwﬁﬁ%wﬂo&w$ﬁnﬁk¢ﬁﬁm&ﬁ#%lmﬁXﬁ£A¢Lﬂ o4 ADR) THAELE—ZRR, FEBAAGEATRIAEM, IARLEBDEAY
HR, AREEBIEAIA A DRI ENEETRARAL 7[‘! N T AL FALROIFEAR SRR RN AR REER, AFRRE T UL LRI BT 40T
ﬂ%ﬂﬁ%ﬁ%xﬂ%ﬁ%&&é%ﬁﬁ%miﬁwwd , TREZFEAIALBRIEAMEIMNF L ERAR B0, ZEKMANMA FIHERE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAABIE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTIUSA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
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
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and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

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

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

PEAREFEGRLFR: AP EAREFE (FAPE, #AREANAE, FOESBEAALE. RNBAAKRFSHE) AARBER G B REEARKEIHA
RATHRAGMA. FARERREEEN, AT OEAFTUR ETENSALE, 2557, AXHETEF AR LEAGAEREIAN, Rtk A it
AR, AT ELAA QREIATLA, FTEAR A RANTEAERAERNE R AT EARE, BRAHOAR AL T LAREMAZ.
WEXBRANBLRFR: EEARATAF A TFRBAA BT LR D EEERA B EEANZHINNEANZAME, KA P RIEAERE ROETEZAL
ERAHRED L @A F I8 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, 17403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 1 BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3 44%
A RIRTFRREE, #XBARBLLE, EREX, AEHAEEAEATHRERBEAETEANBIGLA D, LAEER, THIMLAT. MEXOETEAZT 2R
AN RERMARTF B I F KRB EHH. L PHENELRTREANRE, TR E R Bk, ARSI, BMEROKEAYFRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZREAT National
Instrument 31-103 % 1.1 FATALZ &) 1 #TTHFE | (“Permitted Investor”) .

kB R AN B 2SR A7 IRE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) F#fAmsk 424k, HTISSPL 244 (M4 %) 2001 (“FAA") R XHB M5
REL T (a) BEATEA, EARTHUNHY, ROFTERAARDIMTELAHNER (b) RFIARH KEA. RYFATERAAFIMTE A ANHEIEA TR
£, AL RERRBLAS GEARBTE) 2001 £ 44 FRTARHIHETH. A TFTRARLRER P LN AELARGETAR, AFLREGRBALBLIATE 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

BARRZOELFR: AFLREGRBEFEAARADAAA, BEPRAANBELEENARRARET MR (RE D ALBIMFLHE (FE) ) % 61
(1) %, % 1711 (1) Se9frAAa k440

EERKEERENTLER: ARSENERTHFIL Haitong International Securities Company Limited Fi XA, ARERAMARTMAZRNELEP LA, EARTRE ARSE
RENERTARBHREE LR P, AARRERIA AR TSN EP MHR#MAIRS . Haitong International Securities Company Limited 42 XA 493 K SR A2 B2 R AT 46
RERFTIRE T RAM FRCKATRALHRN 05%. HARBALELREA THRACLBLPXALCET TRAT.

BRATLZF AN EER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2314k i
KATEFBRTER S (RTRAMSICY) A8 (RRALER) XHF 2016396 SAFERKATLIKKRAL, AFATLRTRE 2000 F (%) ARXATARLEP
RELBRSHAARFREHAERALLRREATHER, ASIC 89 3 AT EATRERR: www.legislation.govau. #d B FREHGEBIRETIEFEEMALHEH, #
FHEEEAKADAERGEERLLR.

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

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

B % At 4 #R: 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

751491 22 43156800 1 A:+91 22 24216327

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

ki E, SEBIHKT A EM A2 NISM MINGEH RARIE T MY AR AR K E BB REIE,

AARRBBEREARR, REZEEEFHDARERETULAPERNL.
BAHT . BRERIEAZR 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.
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Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

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

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

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

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

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.html
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1. 25 Nov 2022 OUTPERFORM at 22.90 target 39.31.
2. 20 Mar 2023 OUTPERFORM at 28.45 target 30.91.
3. 28 May 2023 OUTPERFORM at 27.04 target 32.98.
4,10 53ep 2023 OUTPERFORM at 24.48 target 31.63.
5. 20 Nov 2023 OUTPERFORM at 22.55 target 31.40.
8. 25 Mar 2024 OUTPERFORM at 21.02 target 31.40.
7.5 5ep 2024 OUTPERFORM at 21.67 target 32.57.

B. 9 Apr 2025 OUTPERFORM at 18.17 target 25.85.

Source: Company data Bloomberg, HTI estimates
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