— 1
Ff 7 4R4 Research Report ;ﬁ ;5 ll%
2 Nov 2025 HHITONG

# 7T &A% Jiangsu Yanghe Brewery Joint-Stock (002304 CH)
TR 2025 4R = IR EGR: RE A, HiFam
Deep Adjustment, Waiting for a Breakthrough

- M., &K £ Investment Focus

28 245 F A 7 Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)

‘ o FA. MR 2025 FZFR: 25Q1-03 A8 FIE LB KA
ke T KT OUTPERFORM | 100 9 12T, [l H-34.3%, 38440 39.8 1270, FH-53.7%, 4o

o RO | %Al 37.6 1C7L, FIH-553%; Q3 EEFILFLZDMA
o "ML 309 Mo, FIH-29.0%, JAE4AIIE37 A, dedF 47 10
HTI ESG 3.3-3.4-5.0 T, ¥HEiET,
E-S-G: 0-5, (Please refer to the Appendix for ESG comments,
ittt ’ M| KA RS, RRE AR, R AT
A JR: #R. Reproduced by permission; no further distribution ’E‘%}Vﬁj , /%) /ﬁ%%ﬂké’ﬁ%ﬁfic /A\ﬂ:'J */L\\ﬁ; 25Q3 é\ﬂﬁ\)i UUD%HLL, ?‘&’ﬂ]
i Rmb106.66bn / US$15.05bn | Fi+i52 1% sh48 K-FARST LA 2, 2 Me+A FiRE. MmHrdek
8 X (3 4R 1) usssLaemn | IR B h FAR, HF B LRELEFAE ERE ALK, F
i‘?}’f*%’w L06mn | ok RARETRE & B BPE A, @t AT G AT LA T ALK,
R PR ) B R RIUE T, R A & K LHUE T
;%;;,ij::ﬁfﬁ 2025 4 10 A 31 B &N A g%%ﬁ?ﬁ% ’ 7}%’/{,{?1;%%4’1 Eiﬁﬁ o /,E l*] ?ﬁi},;:}%éf‘c 7%%%’ ﬂi
R B mIEN, BAORBNLLE, REBEL. RLFHM
e Price Return === \|SC| China Wk HT; AT HRRRK, REFZE Me+FRER, @i

EZRMABAT HMAE. R @OxTLELEES), Fmdid

140 BB AR I B RS B, 1% Bt
120 M6+, M3. HZEFMEETRERTAA, EaBHETRS
100 bk, il 24K T AT e R R A5,
80 . _ .
RAEEBAAERE TR, &R RAAKRLIRFA. 2503 A8 254
60 FEF 4T, JaEES AR k248pct, £EF 1) FHEF R
o Fl }b-12.7 £ 53.5%, 2) 4 &/ RE/H A R F 5 ARk
5 +10.2pct/+2.8pct/+14.8pct, 3) FLAEA M An & b F) bb+1.9pct 5 7m P
= hm_“*‘-w M B, W&F&E: 2503 Rad &R Afith 64.2 147U, FRI+5.5 12
Nov-24 Mar-25 Jul-25 L, FBlH+29.4%; 45E 3N 46.6 12U, FlHb-27.4%.
#AH AR Factset
B AR L FEB KT E] 2025-2027 FBIH 5 A
1mth 3mth Lmih | 202.1/207.2/217.6 LT, #A)E> 5|4 37.8/47.1/54.5 /L4, TR
e 0.0% 0.0% 0 EPS % 2.51/3.12/3.62 A (FTMEA 3.70/3.92/4.22 7). HATA
e ) o.0% o1 O NG B 24Q2 AR EFHH AL LAY, KIS T 2503 B

#8%F MSCI China 4.0% -10.4% -30.8%

LT EFE . HN5] REES B FCRFIFE R, #E2MA
T, BHARERLS, SHEHA AT R L, Bl
Rmb mn Dec-24A Dec-25E Dec-26E Dec-27E %‘fk’fl] 1A%7/A\§J —E’:é‘% %47:—‘”’-’? iﬁ] 7}(% é/] 4#4ﬁﬁ§‘§1*§7’7 , ?{3\% /‘[‘: /ET

Revenue 28,876 20,213 20,719 21,755 2 = - =
By 2026 4 26xPE (SLAT#-T 28] 25 4 23xPE), B AR#d 84 7T

Revenue (+/-) -13% -30% 2% 5% TIRE 81 . Ui T kIR

Net profit 6,673 3,784 4,707 5,450 M= o FHRAT L .

Net proft (+/ o 24% 6% | ReART: EMEFAMEM, TLEEME], FREYQBA.

Diluted EPS (Rmb) 4.43 2.51 3.12 3.62

GPM 73.2% 65.4% 69.5% 72.4%

ROE 12.9% 7.2% 8.7% 9.8%

P/E 18 31 25 21

AR 23] 158, HTI

Z X% Jasmine Wu [ £ 4% Hongwei Wen
jasmine.wu@htisec.com hongwei.wen@htisec.com

AR ARt a8 B FR o4, A8 E IR i d B FRAF A RG], AR E R Ep EAAAK PR E), il [E bk X it foifid [F
FRIEF LR F) Ht & %, T S5 69 AE A 50 ) PAPIT 20 R, 09 A SR SB E,  ii8 B PR 2 ) & - B R LT 69 8) R B 42 R A E
KED, kR TiEBERGSATIFIEN, E2WEFARE T AW, A K K. (Please see appendix for English translation of the
disclaimer)



7T P& A% (002304 CH)

BRETRT

% 1 7T bb £ 8) 4548 TR

. N B FEH PE (&)

PEF KA B A (7)) T

600809.SH WL i 190.5 10.0 10.1 10.7 18.4 19.0 17.8
600702.SH A1FiE 62.1 1.0 1.8 2.1 63.5 34.9 29.6
603198.SH W T 42.4 3.2 2.7 2.9 16.7 15.7 14.6
603369.SH Ak 38.82 2.7 2.43 2.61 16.6 15.95 14.88
000596.5Z FHTB 161.0 10.4 10.0 10.7 16.6 16.1 15.0
603589.SH o Fa 324 2.8 1.9 2.1 14.2 16.8 15.7
600779.SH K35 423 2.8 2.1 2.2 19.5 20.2 18.9
F#E 4.4 4.8 19.8 18.1

TR wind, HTI
VE: OKEM A 2025 5 10 A 31 B 448, A AT R IR T Wind —E T

2 Nov 2025

@ EImER
HAITONG



7T B4 (002304 CH) BERTKT

Wt 5B B AT A TR
i-ﬁ-ﬂ?}}#&ﬁ: 2024A 2025E 2026E 2027E F)98 ,ﬁ 2024A 2025E 2026E 2027E
ROE(#:%,%) 12.9% 7.2% 8.7% 9.8% Bk PN 28,876 20,213 20,719 21,755
ROA(%) 9.7% 5.7% 7.2% 8.2% b AR 7,751 7,000 6,322 6,006
ROIC(%) 12.4% 6.8% 8.3% 9.4% H A B Ao 4,826 3,378 3,463 3,636
A& ) 5 (%) 73.2% 65.4% 69.5% 72.4% HE R 5,516 3,960 3,852 3,979
EBIT Margin(%) 30.5% 24.2% 29.9% 33.1% & 32 % ) 1,925 1,028 950 997
AR )% (%) 23.1% 18.7% 22.7% 25.0% FRE R 105 73 75 79
7= RATE(%) 23.2% 18.2% 17.5% 17.1% EBIT 8,802 4,901 6,188 7,195
AR B (R) 0.4 0.4 0.4 0.4 HAl A 60 42 43 45
%ﬂkém%? 4,611.5 2,643.8 3,249.9 3,288.6 A I 396 0 0 0
BHFRAERE (k) 04 03 03 03 FF 146 102 105 110
HFENESE 0.7 0.6 12 11 W49 A 611 -283 -261 -272
FA I PN 5.0% 4.7% 4.6% 4.3% BALAR K -11 0 0 0
EV/EBITDA 10.96 17.34 13.45 11.39 KELBRAE -3 1 1 -1
%s(%ﬁ‘&i%ﬁﬂy’ii\% 15.98 28.19 22.66 19.57 041 9161 5200 6,465 7,484
P/B(EL) 2.07 2.02 1.97 191 Ak S -18 -16 -16 -16
P/S(ELAY) 3.69 5.28 5.15 4.90 PR A3HE 2,477 1,404 1,747 2,023
EPS-R AT A (L) 443 251 3.12 3.62 %A 6,666 3,780 4,702 5,445
DPS-3& #7 L AHE 4 (1) 4.65 1.76 2.19 2.53 VH R R IR -7 -4 -5 -6
P B (A, %) 6.6% 2.5% 3.1% 3.6% V3 & 8) 4 A 6,673 3,784 4,707 5,450
AL RTR 2024A 2025E 2026E 2027E *E kA 2024A  2025E 2026E 2027E
BEEHRAER 4,629 3,003 3,000 3,949 Lk v 21,748 20,111 20,945 21,601
BREHRER -1,302 -1,309 -1,294 -1,289 R e A 6,380 6,909 7,438 7,967
EREDALR -7,050 -2,615 -2,798 -3,100 JM R BB 422 296 303 318
LEZHHYmAILE 4 -1 0 0 B 19,733 17,819 16,972 16,958
P53 AR -3,720 -921 -1,093 -441 AR 2,041 1,600 1,511 1,444
V8 5 Ak 697 94 187 278 I =4t 50,325 46,736 47,170 48,288
TEFALD) -2,995 -579 -1,080 -648 KK 1,235 1,235 1,235 1,235
PR E -1,452 -943 -943 -944 Bl = 5572 6,469 7,254 7,935
EREIA 1,913 1,847 1,801 1,769
R F = AH A 2,080 2,080 2,080 2,080
HAAE AT 6,221 6,244 6,171 6,098
AR F > A 17,020 17,876 18,542 19,118
bS Ve 67,345 64,612 65,713 67,406
E il 0 0 0 0
AT TR B A 1,265 1,142 1,031 980
—SF R3] B9 4R A 24 26 26 26
AR R & 13,970 10,297 10,110 10,234
R st 15,259 11,466 11,168 11,240
KR 0 0 0 0
FLA AR A 0 0 0 0
ALF AT A 40 32 23 14
HAudE R Rt 354 291 291 291
A § Hrait 394 322 314 305
S L 15,652 11,788 11,482 11,545
=YL & 3K - 51,588 52,723 54,135 55,770
%R REARS 67,345 64,612 65,713 67,406

Hok: (1) AP FAERATOMEN B 44 2025 F10 A 31 H; (2) A EERGAHFEA, THAAKT
FAR R 8%, wind, HTI

2 Nov 2025 3 @ el



7T IR 47 (002304 CH) BEFRT AT

APPENDIX 1
Summary

Event: The company released its Q3 2025 report: From Q1 to Q3 2025, the company achieved total revenue of RMB 18.09 billion,
down 34.3% year-on-year. Net profit attributable to shareholders of the parent company was RMB 3.98 billion, down 53.7% year-
on-year. Non-GAAP net profit was RMB 3.76 billion, down 55.3% year-on-year. In Q3 alone, total revenue reached RMB 3.29 billion,
down 29.0% year-on-year. Net profit attributable to shareholders turned to a loss of RMB 370 million, while non-GAAP net profit
recorded a loss of RMB 470 million, both shifting to negative territory compared to the same period last year.

Mass-market pricing resilience builds momentum, channel pressure actively released. Product Performance: Affected by
industry adjustments, Yanghe's overall performance faced pressure. While the company did not disclose Q3 2025 segmented
product results, we estimate Hai Zhi Lan maintained relatively stable sales momentum, while Meng Zhi Lan M6+ experienced some
pressure. New product launches, however, delivered standout results: the seventh-generation Hai Zhi Lan achieved near double-
digit growth in opening rates, and the high-end clear-bottle liquor sold out on its first day of pre-sales. Amidst the industry-wide
downward shift in price points, the company consolidated its mid-tier market position through Hai Zhi Lan iterations while carving
out new opportunities at the entry level with premium-tier clear-bottle liquor, executing precise market positioning. Regional
Strategy: Within its home province, the company deepened market cultivation by refining channel operations, strengthening
regional network penetration, and focusing on high-frequency consumption scenarios like wedding banquets and family
gatherings. Outside the province, it achieved breakthroughs by segment, concentrating on major products like Dream Blue M6+
and stabilizing market prices through controlled supply and stable pricing. Channel Perspective: Confronting industry inventory
pressures, Yanghe achieved double-digit inventory reduction nationwide through its “phased pressure release” model. Prices for
flagship products like Dream Blue M6+, M3, and Sea Blue remained stable or rose slightly after the Mid-Autumn Festival, a rare
occurrence in the baijiu sector, reflecting distributors' confidence in the brand's development.

Gross margin contraction led to a significant decline in net profit margin, while contract liabilities increased quarter-on-quarter.
In Q3 2025, the company's net profit attributable to shareholders turned negative year-on-year, with the net profit margin
attributable to shareholders declining by 24.8 percentage points year-on-year. This was primarily due to: 1) a year-on-year
decrease in gross profit margin of 12.7 percentage points to 53.5%; 2) year-on-year increases in the ratios of sales, administrative,
and general and administrative expenses of 10.2, 2.8, and 14.8 percentage points, respectively; and 3) a year-on-year increase in
the proportion of taxes and surcharges of 1.9 percentage points. Regarding cash collection: At the end of Q3 2025, the company's
contract liabilities stood at RMB 6.42 billion, up RMB 550 million quarter-on-quarter and RMB 2.94 billion year-on-year. Sales cash
receipts totaled RMB 4.66 billion, down 27.4% year-on-year.

Investment Thesis: We estimate the company's revenue for 2025-2027 to be RMB 20.21 billion, RMB 20.72 billion, and RMB 21.76
billion, respectively, with net profits of RMB 3.78 billion, RMB 4.71 billion, and RMB 5.45 billion. This corresponds to EPS of RMB
2.51, RMB 3.12, and RMB 3.62 (previous estimates were RMB 3.70, RMB 3.92, and RMB 4.22). We consider the company has
proactively entered a performance adjustment phase since 24Q2, with the revenue decline in 25Q3 already narrowing due to a
low base. Furthermore, the company has achieved significant progress in clearing channel inventory, leading the industry in this
process. It is expected to recover ahead of others, while its high dividend policy also supports its valuation. Therefore, we believe
the company possesses valuation recovery potential exceeding the industry average. We assign Yanghe Distillery a 2026 P/E ratio
of 26x (previously 23x for 2025) and adjust the target price downward from RMB 84 to RMB 81. We maintain an “Outperform”
rating.

Risks: Macroeconomic uncertainty, intensified competition in the industry, and the impact of fee investment on profitability.
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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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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:

%, 2A%, BRI () RFRRS PO LRARRT A ASA § RAMELAE 3 FATA L TATHAARE, F1 (i) AGRBEEAEAT BARERE T &
AU ARANBRL, RRIASPHE D A IR, A0 (LBANKEE) EEPATHAEAMAIL, APANTE (ALLLBRI) #RALIF
RRERAEH 30O R D ARG RARIRE 98 B 47403 49484, 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.

Fo BEH, ERRE (1) AFLRETHELER BT KNSR 2 RAAEFRAA 8D X ETATHMAL, FE (i) RORMTZAETEFPEARLRE TR
R ERERINE AERNEAK; RpRE T Ak B ARG WiER, &N (AHEANNRE) ELTHRBAEAMFAE, APEARE (KL545L00) BRLEAHR
RIREZFEH 304G AR A X G RAFRIRE FTt48 B 4743 69924, |, Hongwei Wen, 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
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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
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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%
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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.

BERR ARRE: BARGRTRARPEAAREEANTE A RAFE LA, BRETIEA (60121LCH) , BEABRRT LENENE), L2TYELATE A ROALRE.
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) f4: HEEF Q00 HE 04100 L BAELEARZNRATEARNITE/ 5, ZLRZRACATRENRALE, 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.
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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.

235 91K

FPREANRLRE: ARSDAREREAZDARNG (HTISGL") H2FH B AR BFRALARNG (“HTRL) RA7, B3 RABAREARISL A0 (5 571%) #
AEARINTED (REARBENL) BMERD, FALREE HTISGL #9424 # B/ 8 Haitong International (Japan) KK. (“HTUKK") 8980 F A4, HTUKK At A AX AW 44 %
T AR,

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 THRER AR 1 ) AR 4RE. HTSIPL T 2016 4 12 A 22 A4
FRAGEEFEAZBARAT (HTISG") —3 4.

HARRRE YNGR E AL A LRGN, 24T LB FEANARA R/ RETEREAERN LR AL T ERAR.

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—ARABRNLR, RRBER ), QHTARITA LR, AFATXNRHTRE, BRAREANAHRTE, HERNRE
AXBEABIGHEAET Y RH, PHTFAEBIEAGHMERR, wEAMERAFARGE, FRELAAAMTFEERGEATSMA SHEE. fR. At Rk
L@t LRE, ARERTLA A RENRTEATE, EhTERARLF SN AETARINEORE, HISG RALEE. B RIKEAN LY RRLET T
1z,

BA KX A BZARIETEG MRS, HTISG AKMN G XIAG] . FATEAR. TFPER, ATRMAN LFARALM AR GEMEAIITASRA RCIECIARATE S,
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 7 48 B 3k www.equities htisec.com , B ESA 2 EEEGARG B LA A TRINARATLLHNNEE S,

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 .
FEBFANBLER: AFLRE Y HTRL, HIPL & HTUKK 25, HTIRL, HSIPL, HTUKK MUREITIE HTISG 2EBEAE, AL LD M, BURSLEDETFHLRES S P
RAMARBLEAZ AR, AFRREREARE 1930 £ £ EEAR 5" F 1506 LMD REME 1 £ Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 L4
&1 ("US. Institutional Investors” ) . @ £BAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 7. EMKIARTREN LR

KA, FERBARRRERBOELRTEMEAIAALRILE LX), RAEET HTIUSA, HTI USA 1T 1460 Broadway, Suite 11017, New York, NY 10036 USA, 3% +1 212-

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

ARLRE, LAARLT QLGN BETELT, KAAFARENETEERES, FRABEMIRARKE, LRFEL HSIPL, HTIRL 2 HTUKK EHi47F RiEAdm
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

TRtk P BA ML IEAFRA, REAFLRE PR ETE LD EARMAERIE (84 AR) THAEE-ZAR, FRERAGEATRINER, FLEEEAL
HR. AREEDEAIEXRLRILGELTRA RS, AN THALFHLROFENAS ZEEN ARG ETER, KFRRE P AELIP LS Pt a0

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.
WERRANBHER: ARZONFEARSY . BFBRITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af
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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BRFHH) 4 5 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 %, REFARAL

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

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

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

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

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

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

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.htm
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1. 26 Apr 2023 OUTPERFORM at 151.13 target 201.00.
2.4 5ep 2023 OUTPERFORM at 13740 target 190.00.
3. 31 Oct 2023 OUTPERFORM at 122.10 target 165.00.
4. 17 Jun 2025 OUTPERFORM at 65.88 target 84.00.

Source: Company data Bloomberg, HTI estimates
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