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Maintaining steady progress amid industry pressures

UL, E 5 £ Investment Focus
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PR #.F K OUTPERFORM
AN Rmb19.80
B AR Rmb22.00
HTI ESG 4.9-5.0-5.0
E-S-G: 0-5, (Please refer to the Appendix for ESG comments)
LG Rmb10.04bn / US$1.42bn
B ZHH (34 A1) US$19.02mn
EATIRE# B 507.26mn
B & AR AR (%) 51%
1 A IR 2 RAKAE Rmb23.55-Rmb17.60
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1mth 3mth 12mth
238 -0.0% 0.0% 0.0%
23HE (£) -0.0% 0.1% 0.0%
#8%+F MSCI China 1.6% -7.4% -29.7%
Rmb mn Dec-24A Dec-25E Dec-26E Dec-27E
Revenue 3,021 3,027 3,227 3,489
Revenue (+/-) 19% 0% 7% 8%
Net profit 388 376 403 444
Net profit (+/-) 18% -3% 7% 10%
Diluted EPS (Rmb) 0.77 0.74 0.79 0.87
GPM 60.9% 59.5% 59.6% 59.8%
ROE 11.7% 10.8% 11.1% 11.6%
P/E 28 29 27 25
FAENR: 23] 158, HTI

Z4%% Jasmine Wu
jasmine.wu@htisec.com

[ £ 4% Hongwei Wen
hongwei.wen@htisec.com

(Please see APPENDIX 1 for English summary)
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ROE(# 7% ,%) 11.7% 10.8% 111% 11.6% B SN 3,021 3,027 3,227 3,489
ROA(%) 8.4% 7.8% 8.1% 8.4% B A 1,181 1,226 1,305 1,404
ROIC(%) 11.4% 10.3% 10.5% 11.1% BB A 448 449 479 517
A B A E (%) 60.9% 59.5% 59.6% 59.8% e kA 596 567 604 653
EBIT Margin(%) 15.4% 14.5% 14.6% 14.8% & 32 % ) 304 305 325 351
A& ) 5 (%) 12.6% 12.2% 12.2% 12.5% K 3 A 54 54 58 63
FE R ARE (%) 28.0% 27.7% 28.1% 28.5% EBIT 466 439 470 517
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gg(yﬂu«r&ﬁ%ﬁﬂii\% 25.88 26.73 24.91 22.63 041 486 266 499 548
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T8 (B, %) 2.5% 2.2% 2.4% 2.7% 12 & RN 8) 4 A8 388 376 403 444
AL RTR 2024A 2025E 2026E 2027E *E kA 2024A  2025E 2026E 2027E
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FREDRER -402 -224 -242 -266 JLR B Z 11 15 15 16
LEEHYmALe O 0 0 0 B 13,393 1,690 1,702 1,740
P44 iR -177 134 159 182 H bR K 2,180 142 142 150
B L Rk 128 10 15 20 I =4t 50,856 2,716 2,862 3,069
FEFAED 39 12 34 36 KK 2,801 2 2 2
FARM IS -331 -57 -57 -57 B R~ 9,132 1,279 1,329 1,371
FEITA 807 238 222 210
R PR AR 3,418 217 217 217
HAeAE R T~ 1,320 154 150 148
FERBHF > A 17,478 1,888 1,920 1,948
bS v 68,335 4,605 4,783 5,017
s HtE Ak 0 0 0 0
FLAF TR B 2 3 1,844 206 214 228
— 499 2| 264 AR A Fi AR 3,277 33 30 30
AR R K 9,156 963 980 1,047
R st 14,277 1,201 1,224 1,305
KA 6,280 0 0 0
FLA AR A 0 0 0 0
ALFATH 25 15 15 15
e R) R 245 75 88 88
R sh R et 6,549 90 103 103
S L 20,827 1,291 1,327 1,407
=YL & 3K - 47,389 3,324 3,474 3,636
%R REARS 68,335 4,605 4,783 5,017
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APPENDIX 1
Summary

Events: The company released its Q3 2025 report: From Q1 to Q3 2025, the company achieved total revenue of RMB 2.31 billion,
down 1.0% year-on-year, with net profit attributable to shareholders of RMB 320 million, down 2.8% year-on-year, and non-GAAP
net profit of RMB 320 million, down 5.6% year-on-year. In Q3 alone, total revenue reached RMB 550 million, down 4.9% year-on-
year, with net profit attributable to shareholders of RMB 30 million, down 33.0% year-on-year, and non-GAAP net profit of RMB -
30 million, down 18.9% year-on-year. Performance aligns with market expectations.

The proportion of products priced above 300 yuan increased, while online business maintained strong growth. By Product Tier:
In Q3 2025, the company's revenue from products priced above ¥300, between ¥100-300, and below ¥100 saw YoY changes of -
1.6%, -16.6%, and +18.4%, respectively. Their share of total revenue increased by +1.8 percentage points, decreased by -5.7
percentage points, and increased by +3.9 percentage points YoY. The share of high-end products rose, but their growth rate slowed
significantly compared to the first half of the year. By Channel: In Q3 2025, distributor revenue declined by 7.7% YoY, accounting
for 93.3% of total revenue and remaining the core channel. However, growth faced pressure. At the end of the period, the number
of provincial/extra-provincial distributors stood at 318/631, representing net additions of 15/-26 compared to H1. Direct sales
revenue declined by 11.0% YoY, primarily due to slower-than-expected recovery in group-buying scenarios. Online sales revenue
grew by 12.5% YoY, maintaining robust expansion. By region: In Q3 2025, the company's provincial/interprovincial revenue
decreased by 5.2%/-11.8% YoY, respectively, with provincial operations demonstrating greater resilience.

Non-operating items weighed on net profit margin performance, while contract responsibility improved quarter-on-quarter.
Gross margin in Q3 2025 increased by 0.3 percentage points year-on-year, with the modest year-on-year growth primarily
attributable to a higher proportion of low-end products. Sales/administrative/period expenses ratios in Q3 2025 decreased by 1.4
percentage points, increased by 0.5 percentage points, and decreased by 1.0 percentage points year-on-year, respectively,
reflecting overall effective expense control. Net profit margin attributable to shareholders decreased by 2.0 percentage points
year-on-year to 4.7% in Q3 2025, primarily due to higher non-operating expenses and an increased income tax rate. Regarding
cash collection: The company collected RMB 660 million in sales proceeds in Q3 2025, up 8.6% year-on-year. Contract liabilities
reached RMB 630million at the end of Q3 2025, an increase of RMB 30 million quarter-on-quarter, hitting a new high for the period
and providing buffer capacity for the peak season in Q4.

The company's stronghold in Northwest China remains solid, demonstrating operational resilience amid industry pressures. In
Q3 2025, the company held a 70.2% market share within its home province, with key Northwest regions like Shaanxi and Xinjiang
outperforming overall out-of-province markets. Integrated development across Gansu, Qinghai, and Xinjiang markets continues
to advance, generating regional synergies. In East China and Northern markets, strategic focus on core areas has built stable user
assets and channel networks, with initial success in cultivating new markets.

Investment Thesis: We estimate the company's revenue for 2025-2027 to reach RMB 3.0 billion, RMB 3.2 billion, and RMB 3.5
billion, respectively, with net profit attributable to shareholders of RMB 376 million, RMB 403 million, and RMB 444 million. This
corresponds to EPS of RMB 0.74, RMB 0.79, and RMB 0.87 (previous estimates: RMB 0.81, RMB 0.90, and RMB 1.03). Given the
company's solid foothold within its home province, initial success in cultivating new markets, and its steady yet progressive
performance amid industry headwinds, it is poised to unlock profit growth potential once tax-related disruptions subside and
industry fundamentals rebound. We assign a 28x PE multiple for 2026 (previously 27x PE for 2025), maintain our target price of
RMB 22, and maintain our “Outperform” rating.

Risks: Weakening macroeconomic conditions, slower-than-expected expansion outside the province, and policy disruptions.
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APPENDIX 2
ESG Comments

Environmental:

The company has not been punished for any environmental issues.
Social:

The company actively protects the rights and interests of shareholders, creditors, consumers, and customers.
Governance:

The company's governance structure did not undergo significant adjustments.
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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 JFAZE Analyst Certification:

£, R, EREE () AETRE T OB LERRRT RN RFAL P RANETRIA B2 R LT ATHMIE, FA (il) KGRI P ZAEAHPHARLRE TR
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RIRELAEH 30N ARA ARG RARRRE T8 B 478 4924, |, Hongwei Wen, certify that (i) the views expressed i 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.

F, ZAE, ARRE (1) AFERETHELER BT KNS ARL 2 RAAEFARAA 8D X ETATHMAL, FE (i) RORMPZAETEFDEARLRE TR
R ERERINE AERNEAK; RpRE T Ak B ARG WiER, &N (AHEANNRE) ELTHRBAEAMFAE, APEARE (KL545L00) BRLEAHR
RIREZFEH 304N A AR A XSGR RIRE FT18 B 4743 6942 4. 1, Jasmine Wu, 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

BB AL RN TR R LS Ao /SR KRR T 9 TR EZN )RR TEIHA AERT. AARARERT, ATRAAXRAFREOREFR (N THETHR
ERRAZR, ©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#4T)

BRER (ATRAHT) RABTFRRERABRAREANEZGN: RFRF, PRABTFAF. BAALFRAE HT HFAR L. FL HT AR LA T EE
&, B4 RFEREeLmERARR. EEMELT, 2RO APALAREEALTEN. ATANELRZNAREATAARA (RETAONAHL) UALRE
PR ERA

RFXRF, Ak 12-18 A ATHIREBRIEREE 1000 L, KEZ DT

P, Ak -8 ARSA AR BRTORK, KRR LT, AR4E FINRA/NYSE 695F AR AALI, AMAH% T R RNFA X~ R4,

BFRW, Ak 12-8MA ARSI R RSEGRR A 10000 1, ER DT

B Z A AIE I K-TOPIX, $HE - KOSPI, 4 75 - TAIEX, ¥ - Nifty100, £ B - SP500; A # ¥ B #A B - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

A2 2025 % 9 A 30 A A B RREHT LS H .2 20254 6 A 30 A BB R GREFTAELH
RFXF 13 BTXw KFXF 1L3 BTXW
(#A) (H#)
HAEGREMLEEL 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
BRRATEP * 3.3% 3.9% 0.0% 2.9% 4.1% 0.0%

*Eékﬁﬁ”ﬂﬁﬁﬁﬁ”gﬁﬁ£%ﬁﬁmn
LEMEFHEN, PhAEEPAHERNE AR TR, PHALEXTRA,
RAARE FINRA/NYSE 838 A AN, MBI BEAE—£5, HEBE LAY ROAFRANHRKE,
R RAAEN (A2 202056/ 308):
EN, AR 1-8MARTEA R AR KA 0% L, KEZ LT
i, Ak 1218 M ARIAA AERRERAK, KERUT. 45 FINRANYSE 932 A AN, RMAR PR RINRA R —£4],
Fih, Ak 1218 M ARG R ESHSRRE 10%00 L, REZ T
AR Z A AH: AR -TOPIX, $HE) - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; £-#P7 74 % B B4 J& - MSCI China.

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of September 30, 2025 as of June 30, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
IB clients* 3.3% 3.9% 0.0% 2.9% 4.1% 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.

BREGERAAR: BARGRAANE. BAREARE, FEARE TREGEALORFNREBTHSL, AR T TROGABIE I, TAHL I A
THARZHA, R A HMEITARGEHE, rwwé AR,

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
BEERAREL: AARGRTRARPBARKBANTE A RSARAAPA, BRABLIEA (601200CH) , BAERT LANEND, LATTELATE A ROFLRE.
ok, HABRRERHEARREARRNRARA, ARG BAREIEANTE ARIEATEA LR,

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.

BEERLA 1004 K (Q100) f%: HEEFQL00 HE 04100 L BAELEARANRATE ARNITE/ 5, ZLRZRALATRZNRALE, FEOHERE
BEAARBING ThHEORL, BARRESH QU0 BEANMEE 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.

E&X$ FIN-ESG) BB AT AL AR (FINESG) HBLH, H45bFmAR A LS FRERED:

F—% XA (INESG) S8 4 by AR THERFHUARTIERS] (A TRARNE") AFORRFHME RRERAR, KR SRR EETEETRIE, 1209
%ﬁ%m%ﬁ#5%7ﬁ?ﬁﬁﬁ&ﬁAAiﬂﬁ&ﬁgﬁ,&z BEAEIMAIIAIE, B ESHARX RS SBWRE, K08 RAETMIIIETA BRAKEER
R IRAE 4 R AT AR R A 7.

F DR RBKEIERERRAARAZ P, KA AN ARG A 4 SR L A AR, KBUBATRA R RN R AR AERAA AL R 5L A 4]
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B, BRARERK EREOEATEH, SITHRE AR RRBIAEAZR—RKIA R LR OHE. BREFFHEY, KB (M FLGHEF) RRALTERN, TEHL
KAARMEA BB RRATN,

PESS

Ko A8l Rk LR BRBE. K. BA. 5. TR A4 A R KRR AR T FERSEE BAL ERBRAENE, FURRAERILRE 251
AL, WA PAREALGRBETE, BRAKETE,

Sk pAETFRALR, RERALTEARNARIUALE (o CRRRAZEAHH) (RRRA P RS (4hiE) 0 (ERRBAKR) $) AHEH, NEkie
WXOARIT, ALK PR EMBNAR AL RRR—KH, WARLTERAZ AR,

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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FHREANFRRE: AREDERBFREAZAARAZ (“HTISGL") HARIEAZ FRERARA RN (HTRL) A47, AN ARBEABEARNREN (F571%) #
AEARINTED (REARBENL) BMERD, FALREE HTISGL 4942 % # B/ 8 Haitong International (Japan) KK. (“HTUKK") 8980 F A4, HTUKK At A AX AW 44 %
& ARTRE,

WEEANARRE: ARZONFEAR S BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @H5MERLAE Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) /N8 (4AkA TERERAAT 1 ) A RS, HTSIPL T 2016 4 12 A 22 A4
FRAGEEFEAZBARAT (HTISG") —3 4.

FAREREHNEEE A LA, BFTHEEEREARNDARN R REEEREAERNARRR AL BTERLA,

KXHF G RANECREFIRATERR, 12 HTRL, HTISCL AT LB TREBIREAZAARAS (HTISG") AR A LML, L& ERMERMETA TR TN
FRARIE, AXHPHAASABIARE BY, WA LK, BASFill. AXERBAFRA. XHPRRAEANIXERZOANAEZARFLEOAR, AXHHE/
FHABBEAMEAFE ZOATIETRENIEN, EELDETER, ALBPRADEATRARITEL, PRERSSAETA KB R HOS SR, LT
TRAEE FARAYH, TENRAFR—ERABRNLR, RRBER ), QHTARITALLY, AFATXNRHTRE, BRAREAHAHRTA. BELNRE
AXBEAEIGHEAETYRH, ML B EAGHMEER, LEAMERAFNRGE, BRELA A EERORATEMA THEE. Al 2t 2ok
L@t LRE, ARERTLA A RENRTEATE, EhTERARLF SN AETARINEORE, HISG RALEE. B RIKEAN LY RRLET T
1z,

WA AN ZARE TN PITIRRI, HTISG RAMBRIAG, GREBAR. $50RR, HTREED LFARALARGETEAINTE BHA REZBCURLTEE,
HTISG 844 E R, R RAv b LA HTISG M2 K P A3 REEE AR ENARRA 0 XA B AT HREE LA RS, HTISC THE 5 AL AHEENRELR
—HHETRR, R HTRLEA XS RARKHGREATBEGEF AT, BRAEN,

95 )38 B 1R W 35 www.equities.htisec.com , B £ %A SR FRARGFB LA AR FRINARRILLHONEE L.

FEEMRRER & ARALE AL A ERE FOATRF AL FINRA BATEMRA RFA LA T4, FERZEE FINRAK A5 KAARE B i d it imhd, A EGRAT
EARDNF 201 £AN 214,

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
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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
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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

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

PR PR R fo:

RETLHAME, FNEAHLITERARERARARRR P AAONETEARTET L ORAAA LR E LR RRRE A ERE FHEAR.

FREFANBL TR BAEFREARNA AT (HISCL) A T ARAF RS, HTISCL REFBAREAS 1 £XAFED (NFEARS) BT, BRTRE S THAK
GEARBRAG) (FBEAE 571 %) (ATRHASO) FREHENMT, EAZAZMNEY, AFLREMREL SFO FIREH 4 LETE". KAFLREASZTIERR

BREFREERRNTE, ERLMREAFLRE P BN G LMBRTAR. AFLREGRIARFRRE T F ARG XN ETFLHRE HTISCLAEAR .

FRBFANBLER: AFLRE Y HTRL, HIPL & HTUKK 25, HTIRL, HSIPL, HTUKK MURE(TIE HTISG 2EBEAE, HALED M, BARSEEDETFHLRE S P

RAMARBLEAZ AR, AFRREREARE 1930 £ £ EEAR 5" F 1506 LMD REME 1 £ Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 L4

FA 1 ("US. Institutional Investors” ) . @ £BAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 7. EMKIARTRENLE

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

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

ARLRE, LAATET QLGN BETEAT, KAAFIRENETEERES, FRABEMIPAERKE, LRBEL HOIPL, HTIRL 2 HTUKK EB#47F RiEAd

FERILNTS. ARLRE T &I HSIPL, HTIRL 3 HTUKK A REA 2 AL % FINRA BE R AR K4, BT AL FINRA % 2041 AMEH AN A, AFER

FpAT Ik P BA MR DEAFRA, BAARTRS PHANETELREARAALBIE (045 AR) TRAELE-ZAR, FEERAMEATREA MR, SFLEEEAY

HR,AXEEZDEASMALRIEGEATRARS, SENGTRRZ FHALROFEARS ZERAABAFNREER, KATRE T ARG LR Pt 4247

EAIAR LR IENRTIRANMEZILE R0, TRAAFEAIARERIEAMARMNF L EAXA DY 0. ZERGEAGIA ABHFRE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAARE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which 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
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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, 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. (“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 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
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

PRAREFBOBLER: AP EARERE (FAPE, #AREAORT, FOEFBAAER. RNBAFKRPSE) RAARBER ST B EEEARKEEHA
RATRA A, FLRERLEEEN, AP OEAFTHAETENSLS, 2357 ALHETBFAMAMAREAGALLE JAN, RARE LB XL IE
AR, ERGTEBRAAGRERATLN, EMEAR G RAN LG LER LRI E AL GETEAIETEARE, BRALHNARALT LR RAMAL.
PEXEFANELER. AETEATRFHNARRBEA BT E K8 5 ER A B EEANEAIAMEANZ ARG, AP R EAENE KOEMEARE
BITAYRREB L AR AT KIEART IR B B 415742 T & Haitong International Securities (USA) Inc. (“HTIUSA") FiAEk, /8 & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BiRXHH% % 1 (“International Dealer Exemption” ) #1X 57, T3 44%
A PIIBTRLA, XEAPRLLE. EREX, AFHHEETEATARERBRAETEAGBIARN D, RAEER, JEIMFLS. MEXNEMEAZR 2K
AN EEIMH AT EIOMETF KARAET I, L THENEEIFTRIEANRE, ETERARLF AT Bikk. EREESHHNE, BMEXHREAHERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 34 Securities Act (Ontario)% 73.3(1) % ATALZ &) T AT K4 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % L1 W ATALE A THHTHEE 1 (“Permitted Investor” ) .

FmE A B LR KL IRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Anskd& A%, HTISSPL RAFA (M4 FIE) 2001 (“FAN") & XHB A4
BEL T (a) BEATEA, EARTHUNHY, ROFATARAARDIMTELASHNERN (b) RAIAAA KEA. R)FTARAAFDIMTE LA AN E I EA TR
%, KARRREMRBLES GEARBKE) 2001 % 44 FATAXAIBETA. HTRARZRE R F LGRS ARG ETAA, AFLRENIFALRLNTRELS
HTISSPL B 4 -

Haitong International Securities (Singapore) Pte. Ltd

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

7 (65) 6713 0473

BAREANBLER: AFLRENEAEDFEAGRADFAA, §ENPRANERTE BOLRRSRET AR (R ALRIMP LS ("FE) ) % 61
(1) %, %1711 (1) A8#TRAR AR ) |
EERKEERENTLER: ARSHNERTHFIL Haitong International Securities Company Limited Fi XA, ARERAMARTMAZRNELEP AF, EARTRS ARE
HANBTAARAHREELEP . RARTERIMARTERNE P FERHARE. Haitong International Securities Company Limited 414" XAV 49 4K ARE 2RI AT 4
RARFTIRE T RAN FRCKATBALHRN 05%. HARBALELREATHERACLBLPLALCHET TRAS.
BRATHRFEWGBELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2" 31 4R 3 i
KAHTEARRTER S (ATHAASICY) 23] (RRALER) XHF 2016/396 SHEERKALY)RARAL, AFNE LR THE 2001 F (A3 %) AAXATARLE P
RELBRAN LR REHAERADABREFTHEL, ASIC HNFEATEAT MR www.legislation.govau, #BEFRRENEERE I EEEANLGTH, 7
FHESERRADAIERGEEREER.
WERTANBHER: ARZONFEARSY . BFBTRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) A7
KA, BFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WERHHT 1 ) MRk,
(4244 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
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BF HH) 4 45 Haitong Securities India Private Limited

SEBI A #2477 i 5+ INH000002590

u3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

751 491 22 43156800 4 £.:491 22 24216327

AMAbFAANTHEAA: Prasanna Chandwaskar; H7%:+91 22 43156803; % F ¥ 44: prasanna.chandwaskar@htisec.com
“iEE, SEBIE T4 A NISM I RGP M) RILAA R A RBETRRRIE,

KA BKBEARR, A% ERERAPERERETALHABANA.
WA R B REAR AR RS 2019 %, REFARA

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”).
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(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: +9122 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

4

“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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Jan-2023  Maw-2023 Oct-2023  Feb-2024  Jul-2024  Mow-2024  Apr-202%  Aug-2025

1. 24 Mar 2023 OUTPERFORM at 27.4% target 30.00.
2. 21 Aug 2023 OUTPERFORM at 25.44 target 28.00.
3. 17 Oct 2023 OUTPERFORM at 27.54 target 33.00.
4 1B Mar 2024 OUTPERFORM at 21.85 target 28.00.
5. 24 Jul 2025 OUTPERFORM at 18.92 target 22.00.

Source: Company data Bloomberg, HTI estimates
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