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BREEL:

O %#EHHKFAXFHRLK. KA T 2025-2027 F EPS TR 2 5| A
0.57/0.63/0.71 7T, 454 T bbN 8] fEAEFE ML, 4T 4n3) 18 4249 PE
(2025E), B A#=#4 10.26 T/M&, HFHFHRTFRXFEA, % EF 5
AAHERE, WZFEERMAARE, 25 FHZFENE LREIK
19.56 17T (YOY-9.42% ) , &A% F| b2 7+ 4.10pct £ 45.62%, sbot
i) 5% ) AR bR ST 4.18pct (H 452 S R B rb+3.62pct, K
Z ) bb+0.36pct, M43 B Hb+0.42pct ), SIPFTAFHLER
-1.02pct, B bR )a85 5] 5 F p+0.20pct £ 19.61%, XA I3
4% F)78 3.84 17T (YOY-8.47% ).

O #=FFNWRAH, LAV KESE, ¥ 2503 kA, TKFAK
WK 8.91%, R EFFTIEKINAR LA, IPEAHRE LRHA
4.05pct, &4 EFF LA FRAMAY, FLHEF AR LRA
3.57pct (45 E £ B 1b+4.83pct, EREFELREFE, MEEE
B lb+0.74pct ), VAR PTAFHLEF) bb+2.44pct, A )IEZH) R F) b
-2.02pct £ 21.90%, *F i )a#4F)IEE T H 0.28%.

O RAXKREFRRE LS, PHEEHARD T HRBHLK. 25 F L . " o
o, A BRI S KR R, e T EEHAZS: ATARSQBEERRS, &R
Mt sk, ek ALk, TR DMk, RE LS YR, e BIRZ9AEERARLA RG],
SBRAL S FEL ), B H FINEFRN, BARFTMERNET| dF A BB IESEP T FAAR RG], #il
TARARAE, AT BB, T KT AK 2024 FHTHIMROAAE 5 frbk X 24t Foikd B RiEA L F
30 L7, FWIGiRIA 566%, TRit 2028 45 K4 100 LK K. & FAS R R A5 4R A BT FAFT
A HARAAATLBRERF AR LM, Fsas BERE o0 Mo kiR E g K 4
HAZ S| SR, Bt MARA BRI, A8 RAkgx BANSRLME, HBERERE
HARGRI, PEEFEARZIRA NS T KA. A& A 5 A AR T 69 8) SR 42

O AR#F. (1) AR, (2) ERAATY, (3) £4mE., RAMNSZIELATFH, £ TEAEERF

AT IFIER, T EIKE B AF R

W 4428 75 ) 2023A 2024A 2025E 2026E 2027E %—; By, ﬂ;%-;j{m M. (Please see
FLLAN 2955 3287 2972 3187 3370 gppendix for English translation of

(+/-)% 9.8% 11.3% -9.6% 7.3% 5.7% the disclai
A8 ()2 EF) 638 666 599 664 743 € disc almer)
(+/-)% 6.0% 4.4% -10.1% 10.8% 11.8%

BRI (L) 0.61 0.63 0.57 0.63 0.71

RN (%) 20.7% 19.4% 16.1% 16.3% 16.7%

WA F (I &R HT AT ) 14.56 13.95 15.51 13.99 12,51

FoH &R Wind, HTI
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KEAER(AEIR) 2023A 2024A 2025E 2026E 2027 F|EE(E F L) 2023A 2024A 2025E 2026E 2027E
BT RA 3,120 3,390 3,621 3,975 4354 EREMA 2,955 3,287 2,972 3,187 3,370
R G Me ek = 0 0 0 0 0 2R 1,730 1,941 1,680 1,827 1,897
JL TR AR BT AR 10 19 17 18 19 HA B I 25 29 27 29 30
Bk 311 193 168 183 189 e kA 344 418 446 430 438
HpeAshF 7~ 7 10 9 9 9 & 32 % A 32 55 59 57 61
REAF A 3,447 3,611 3,815 4,185 4,571 & 31 16 15 16 17
S Erd 0 0 0 0 0 EBIT 797 828 749 831 930
& 180 560 577 588 595 H Al A 2 2 1 2 2
fEEIa 209 109 129 149 169 RMEE S A 0 0 0 0 0
AR HERR A 282 298 295 293 290 FFNH 0 0 0 0 0
|3k 64 12 27 27 27 W 5~ 5% ) -47 -52 -45 -48 -54
FERmFHF =4t 734 980 1,028 1,057 1,081 BAL % 0 -1 0 0 -1
ExE 4,181 4,591 4,843 5,242 5,652 KERBEWRZ 1 0 0 0 0
42 Bth Ak 0 6 6 6 6 FLFR 844 880 792 878 982
JLAT R R T3 550 464 397 431 448 RN & 2 0 2 2 2
—EA B0 AR R 2 18 48 48 48 P44 208 214 194 216 241
H AR i 448 476 431 463 486 HAE 638 666 599 664 743
Fosh f kAt 1,000 964 881 948 987 VH R R A 0 0 0 0 0
K H1E 0 134 134 134 134 )3 B8 AF)E 638 666 599 664 743

JLAT A 0 0 0 0 0
AR R 2 0 0 0 0 EEWM %‘tb%‘i 2023A 2024A 2025E 2026E 2027E
H AR R T 55 55 95 95 95  ROE(#:%,%) 20.7%  19.4%  16.1%  163%  16.7%
kRS R frd-it 58 189 229 229 229  ROA(%) 16.0% 15.2% 12.7% 13.2% 13.6%
& R 1,057 1,152 1,111 1,177 1,216  ROIC(%) 19.2%  17.4%  144%  14.8%  15.2%
FNTEA(RIEA) 1,053 1,053 1,053 1,053 1,053 442 2AHE (%) 415%  40.9%  435%  42.7%  43.7%
H )3 E IR AAR S 2,036 2,386 2,680 3,012 3,384  EBIT Margin(%) 27.0% 25.2% 25.2% 26.1% 27.6%
VAR E) RS 3,089 3,439 3,733 4,065 4,436 AH1E A F (%) 21.6%  203%  202%  20.8% = 22.0%
Y HIRERFE 35 0 0 0 0 &= RAATE%) 25.3%  251%  22.9%  22.5% = 21.5%
BAR BT 3,124 3,439 3,733 4,065 4,436 AN REEE(R) 6.1 7.7 9.3 10.4 10.2
B RARAEAR A 4,181 4,591 4,843 5,242 5,652 L ARIKEK B AEE(K) 237.4 229.8 167.6 186.3 185.0
B R RI AR (R) 0.7 0.7 0.6 0.6 0.6
%@ﬁﬁﬁ'ﬁf 7T) 2023A 2024A 2025E 2026E 2027E 4#A\EAAL4EF 1.0 0.9 1.0 1.1 1.1
ZBEHINER 627 630 595 760 824  FARIE/MAN 6.4% 6.5% 2.3% 2.1% 2.0%
B FEDINER -190 -215 -82 -68 -68  EV/EBITDA 6.29 7.30 7.45 6.31 5.25
FRFHINER -308 -145 282 -338 377 P/E(ILN &R AT AN 14.56 13.95 15.51 13.99 12.51
LR T R A 0 0 0 0 0 P/BELN) 3.01 2.70 2.49 2.29 2.10
I3 iR 130 270 231 354 379 P/S(LY) 3.15 2.83 3.13 2.92 2.76
8 B el 22 22 38 41 46 EPS-RATRAHEE (L) 0.61 0.63 0.57 0.63 0.71
TIEFALEF) -34 61 -84 50 31  DPS-R A A () 0.40 0.30 0.28 0.32 0.35
PR -190 215 -68 -68 68 FREF (DM, %) 4.5% 3.4% 3.2% 3.6% 4.0%

FHRBF: Wind, HTI
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&1 THAFAEEER (PE) (ARZ 2025/10/22 & )

BER s L& ) EPS (L) PE
2 BRRA (&) 2024A 2025E 2026E 2024A 2025E 2026E
605499 F M AR 302.00 6.40 8.99 12.05 47.21 33.59 25.06
0220.hk  gi—gn b o 8.62 0.43 0.54 0.63 20.14 15.96 13.68
0322.hk g )midE R 10.85 0.66 0.78 0.88 16.44 13.91 12.33
605337 =3 12.36 0.57 0.61 0.66 21.68 20.26 18.73
3418 26.37 20.93 17.45

33K F: Wind, HTI
VE: LR N3E) 25-26 S FMME I A HTI FAm
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APPENDIX 1
Summary
Investment Highlights:

Maintain Outperform rating. We adjust downward 2025-2027 EPS forecasts to 0.57/0.63/0.71 RMB. With comparable company
valuations, assign 18x PE (2025E), target price 10.26 RMB/share, maintain Outperform. First three quarters pressured by H1
performance. 2025 Q1-Q3 revenue 1.96 billion RMB (YoY -9.42%), GPM up 4.10 pct to 45.62%. Period expense ratio up 4.18 pct
(sales +3.62 pct, management +0.36 pct, finance +0.42 pct), income tax rate -1.02 pct, NPAtS margin +0.20 pct to 19.61%, net
profit attributable to shareholders 384 million RMB (YoY -8.47%). Q3 revenue recovery, gross profit expansion continues. 2025
Q3 revenue up 8.91% YoY, GPM up 4.05 pct, period expense ratio up 3.57 pct (sales +4.83 pct, management stable, finance
+0.74 pct), income tax rate +2.44 pct, NPAtS margin -2.02 pct to 21.90%, net profit attributable to shareholders down 0.28%
YoY. Health water sector rising, expect LULU Zhiben as next growth curve. H1 2025, company launched LULU Zhiben series: goji
berry mulberry, loquat pear, tangerine plum, longan ginger jujube drinks, enhancing brand competitiveness and youth appeal.
According to eastmoney.com citing Southern Metropolis Daily, industry data shows Chinese health water market size surged to
3 billion RMB in 2024, 566% YoY growth, expected to exceed 10 billion RMB by 2028. We believe the health water industry is in
a prosperity phase, with LULU Zhiben series well-positioned. As autumn-winter temperatures drop, health water demand may

rise, anticipating LULU Zhiben as next growth curve.

Risk Warning: (1) Food safety risk, (2) Demand weaker than expected, (3) Intensified competition.
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AELAL AAER Y4, ARG AGELBRA L4 KA J(HTIRY, Haitong Securities India Private Limited (HSIPL, Haitong International Japan KK. (HTUKK) Ao 4 & B 42 £ A f A
AHTSCLSiEA FLANAARHLREH, BABREARANTSG) SR AMAELRTH ARTERANFERED,

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 KK. ("HTIKK"), 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 4 #7 J ik i& Analyst Certification:

K, 5B ARRE O) AFTREVHILAARRTANAARL I RAMEARAA ARAARLT AIHAAAKL, (i) AORMPRALAFD SEARLRE D A &
frﬁ%%m%ﬁﬁ&%ﬂ%#ﬂ% R RETAARERANER, 40 (B HANNTR) 4T iﬁ%%ﬁ&ﬂw%\ﬂma EAANTE (RCBEREMN) BR2ALAF L
REXAEN OAAROAL HRFEREMA B BHAIHER, |, Meng Zi, certify that () 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.

K, AEF, EAKE G) AFLREIOELEARRT AN AFLI RABEFAHAARAARLTAANMAA L, F 1L (i) KHRHP LA HTF "MM itk
EHAKENANS ARAMERK; AARARETAAR ARAIHIER, AN (ABEANNEA) Eﬁ?ﬁX%ﬁ%ﬂw%%ma&#&%%&(&& hEp A1) RA S ALK
RREAREH 0N RAATHRF TREF#HE A AAAMEA, | Huijing Yan, certify that (] 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 I (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 notifed 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.

K, KFH, ARKE () AFLRETHENRAART ANA AAL P RANEMAAA AR AIRLFTAIOAMALEL, F 1 (i) AHRAPRF LA GERL RED £
EHAKERANS ARAMERK; RARRET AR ARAIHIER, AN (ABANNER) ALPARRAL TMﬂm Al AHTE (KL BELRN) KR 2ALH
RBEAREH MG RAATHRFRREF R A AAAMEA, |, Yowan Zhang, 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 | (incuding 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 I review within 30 calendar days after the research report is published.

# &% % #E Conflict of Interest Disclosures

BARRALELXRAATASR AR LS /AN AALY HERREAN AU TARAAZRT . AARLRERT, ATRAXAFXEOHESA (NTHETR &
FARARE, #ETRAMAREL, # X 44 Z ERD-Disdosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket 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

BEEL (K200% 74 18 FRF)

BEER (ATRANT) A AR FARARARRAREANRZHR I AT KT, PHABF AT, &% %EHMMuHﬂ%ﬁ%&X FLHT RAPHAAAHZEE
b, BRAR R AL R ENE #L, ARAHLT, PHARFALFLATRANRTEN, REAHELRENARAATEA RN (R RTANAARE) RALRR
PHITRERS

RFXF, ARDBAAARARARE REARA 1000 L, AR LR T

P, AR AR RAEEEKIRAK, BERN BT, A4 AINRANYSE 3t D AN, AN 2% B ABAR - 44,

BEXF, ARDBAARHSRA AR BASBE L%, REZLLT

SUREARES: B K -TOPX, #E -KOSP, &7 - TAEX AR -Niftyloo, £E -Sps00; RMeAfA P B A &K - MSCI China,

Ratings Definitions (from 1 Jul 2020):

Haitong International uses arelative 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 asinvestment advice. An investor's decision to buy or sell astock should depend on individual circumstances (such asthe 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.
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Neutral: The stock’s total return over the next 12-18 months is expected to be in line with the retum 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.

RENs 5 9A NARFRRREALREDA HENs56A NAEGRRKEALREDA
KFKF i BTKRT ETXT i BIiw
(#7) (%)
BAERRZHLEEE 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
EERkEpr 3.3% 3.9% 0.0% 2.9% 4.1% 0.0%

VEEMEA AN AR AFEP R SHE R,

ERPABGEN, AL EMATEANSART KT, PRAEZERTHR L.

RARAE FINRAINYSE 832 L A A N, AM A He A ANBAL — 44, FEEALA P RO AN E.

LA giaE (BE200%64308) :

FN, ARALBAANAA AL AR KKRE 1090 L, AERART

P, AR 1B AMARNRARSAREKAERRL, ARELET. RBFINRANYSE B2 FAN, ANARPRELUNBAL - £,
PhOARI-IBAARFAAARER HABE 1090 L, EERART

AMBE AL DA -TOPK HE -KOSPL 4% -TAEX, 9K -Niftylo0; ZRHATHEAK - MSC 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)
HTIEquity Research Coverage 92.3% 1.5% 0.2% 92.6% 1.2% 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 FINRAINYSE ratings distribution rules, our Neutral rating falls into ahold 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, asindicated below.

NEUTRAL: The stock's total return over the next 12-18 months is expected to bein line with the return of its relevant broad market benchmark, asindicated 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, asindicated below.

Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea -KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks — MSCI China.

BABRERAFL: BARRAA 2, FRALRRE, FEARSIRBAAPLRERARZEAEL, AAATTROBAA AR EARK, ARFLALUME FE A
TRIERERR, RE ARMEREF ARG BHE, ARESZRA.

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.
HABRRAREE: BEERTRAAPREAREEHTE ARAHRE A, BAKLIER (601210CH) , BABRTLENSNT, L2 TPEAATE ARMF LR S,
AR, AREGERSEARBUATRANRAAA, ANAEORBARB AN BARRATR AFRA.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject tothe Hong Kong Stock Comnect 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 aresult there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

HAB AR 004K (Qu00) % &: AEEFQOKHRA-MOEI00L HERSAEARANRAPE ARSA TP 0, ALRZRAAATATHARLE, #AL4LHEL 4
Bk ARANGTRLOFL. BARRESH QUOOBRAMES L9,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is aquant product that consists of 100 of the highest-quality Ashares 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 Ashare team’s hottom-up research. The QI00 constituent companies are reviewe d
quarterly.

BRUA (INESG) B BETF ALK AGNLIOUA (IN-ESG) R BZH, #4LHRNBAEAARELFY
% LA (FINESG) HBZRERTREEAFHARARTHEND (UTHAAAI") AFASREOAFEARE AR, ANANEANER AL RRAHEARE . A 9
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EOHGEEREANEMARARERX AT,

Rk ARARRAMEL RBRBRRRAARAL P, KEAR ALK BN EREA A SRR L AARIAY . ARBHAAAEARD RARERDAFAKEDH S 00
o, AREMAEFASE R RATLH, BT HAEARSARBAANER - RAARRLRORE. REAFHT, At (LHALAHES) RRALEAAL, LEHL
BRARKEA BEDRAHN .

CES

GO UNECE RS NS LN ¢ N @ﬁ TR, Afr. A REL RELH®. JB BERGAS, BN ERBRRENE, TUBRAARALREZ G 2
xS, WRAFARBEHBETE, DRAART

Ok RARTFRAAR, ﬁé&ﬂﬂ%‘ﬁ%%ﬁ%ﬂuﬂa PALRRARAP EABR) (ARRAPRA (4kie) #) (ZRARAKKR) %) AARH, WELR
BWROARRS: FEAATFRELRBRARALS RAR -84, WAKRRFRARNE.

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 FINESG 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 isfor reference only. Itis 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 responsi ble 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 isany difference between this disclaim and other agreements ,
this disclaimer shall be applied.

TRLTEN:

FAREANFLRE: KAREQEAARERZAARA Y (CHTSGL) B AXRE AR ARRALARA I (HTRL) Afr, AN RRBABERRAREN (F571%) &
ARARRARED (REARBEL) WERED, AHLRSE HTISGL%&N}‘/%/\@ Haitong International (lapan) KK. (HTIIKK") #1488 T K47, HTI) KKmiJM&%? ThhE
FARTHA

FREFDFRRE: AREONFT LAY, RERFRIAD R Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL”) A &
fr, B&HE R XA 4 BSE Limited (“BSE”) = National Stock Exchange of India Limited (“NSE") EF i d (%A [HERHM]) HFTRE, HISIPLT 2006 % 12 ] 22 A &K B
FRAREEREAEDARAD ("HTISCE") & —3 7

FARRASANERBRA AEAL RSN, BHTHAREREARDARAAR/AEAERIALDNARAREL I REBELA,

KXHAEE &ANACRARARETERR, £ HTIRL, HTSCL AEMARATAABREAEAARAD (HTISC") WA RMLAAAN, LEAP EARTUENAT AKF
FUARE, AR AN ENAEARSD S, ALK, BAFF b, AXBREAZRRN, AHTRAMEAAAALARZHANAERBETLENNE, ALEF %/
TERBEATEAFEON TR TRE MARN . AL LAFTHE, AABPRANUEATEAGAAEL, WRARFSMARAKBR AN H AAE AN, WIEER
ThREABF FARAY A, T%%%%ﬁI RRABROER, FLHRL), OBAALRITATAN, APATKARNTRY, BAFREARANATA, AL RAR Y
ACHPHENFENRES 24, DU ARERAK A JHOUSHR, bEOHSRARRRGHE, BRELA AP HALERGE %Tkﬁﬂﬂﬁéi L S SN ¥
i%ﬁ@%%kmﬂ,u%éiﬁzwﬁéwméuxéi Th %mfiM$x%%ﬁ%Hﬂﬁﬁi&Tﬁ&&@%ﬁh% HTISG RAE%, RRARZAALARA LN £
#,

BRAALAEART RGN BRI, HTISC RANDXEN . FAFRAR, 5047, HTARAAZFARALKALENENERRTARHA KEABRUAR FE £,
HTISG #4 & §. X ARPLRELALNT A HNS6 HRAZ PR ARBEALHALELRRA O KA AT ARRELR XSRS, HTSC THAEHALHAARRAEL R
“RERT AR, EHTRLAAX AAARAXEHRAATRARS LS AR, BHLER.

FHAREE R A% wwequitieshtiseccom , FHESA X AAER ARG R B AR ER IHARAHASHBNERL,

FEEPHRREREL: AAALANLAROELRRHFH AL FINRA T ERAARBREHTH, FATR ZBANRAAX S AARL AN At &, AFE @A A
m#x%%%zu1kﬂw Rl

gk

IMPORTANT  DISCLAIMER

For research reports on nondndian securities: The research report isissued by Haitong International Research Limited (‘HTIRL"), awholly 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 (lapan) KK. (‘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 isissued 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, ismade by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. Al 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 ina 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 asyour financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

Please refer toHTI'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 US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa 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.
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BETLHAAR, FUNERNFZAB AREAARAAH AP RN ETEARFETZ IO KBAY ERALAEE RARRHATBREEAR,

ERBRERNELEA: SAOREARDARAI(HISCL)A FRAKALRE, HISCL A AABARERF 1 £2AFED WFEAL)) ERAT. HHLREFFH A
(EARAR &0) (AEEHE 5710 %) (AT HASFO) ARABZAMG, ERAZAANN LA, AFARENREL SFO ARAM S LAT A", AFEREALHERR

BRESERARANGE, BREAREARLIREPHAN EAMEAT R R, AF RS OUBAAT LRSI A LA ZRENETSTARE HISCLAE AT,

%EM‘MM?% KFLRED HTIRL, HSIPL & HTUKK %5,  HTIRL, HSIPL, HTUKK MR # M4 HTSG £B%Z A3, HALZEEHR, BARCEEXTHRRE B4 b #
IMTARBZUARNAR, AFLALELLRE 930 £ 2 AL S 15a-6 AARNBAE AN [ 222 ANREE] (“Major US. Institutional Investor”) 42 [ 4L &
F4] ("U.S. Institutional Investors”) o A @£ BAAAZFA D RHF LR SH, Haitong International Securities (USA) Inc. (“HTI USA") HMEEMAER T, EAKHAFZIR S0 £ B

BXE, AORBAF ARERENEARFEMERARLALBIAEENT ), RE AL HT USA HTI USALLT 130 West 42nd Street, FL 18, New York NY 10036 USA, i+l 212-

3516052, HTI USAR & £ B F U.S. Securities and Exchange Commission (“SEC”) & 8% %%, & 2 Financial Industry Regulatory Authority, Inc. (‘FINRA") # &K R . HTIUSA R /i % %

AFRRE, LRATLPOANM. EHEARAT, KAKAFRLALOUNERET A, RELRENHAARRE, LXEEE HSIPL, HTIRL & HT|KK§%L"H&M%&

%é%&lﬁﬁﬁi%n KFRAET HAH HSIPL, HTIRL A HTIKK 24 XA Z RA LA FINRA L DM 4k, BATETZ FINRA £ 24 A AR KA ANTAE, AFE G

TP AANT LA S RAL i"MME%?ﬁi@éﬁMi FRIAANXEBIE (05 ADR) THAL- AL, HEAAAHEATR A LA, M\x%l«ﬁfmﬁ

%% Hi FRLAIMRARIENEAT c MENATRARF A LROFENRLSEERALANANEE 2K, ARARSPREL AN ARG D o0 b AT

ERAMFLBIAH BT A KANR fﬁxltiwf}é’aﬂﬂh THERGETAARRAB LI NARKAP AL AAR AYm, FERBANF ARG RE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

BEA® G +1 212351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (“HTISCL"), which is alicensed corporation tocarry 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
isonly to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewe d 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.
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Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non US. HTISG affiliates is registered in the
United States and, therefore, is not subject to US. 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 “US. 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 “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. 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 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1 2123516052, HTIUSA 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 US. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTUKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as aresearch 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-US. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-US. issuers may not be registered with,
or be subject to US. 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 US. 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 apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

Atn: Sales Desk at +1 212351-6052

VPEARLER BN AT R AVEARLAE (THAPE", AARLA0RT, ROBARRARAR, BNEANFAEALSE) AARBERDPERELARRIE HAH A
RATER M, FARERXEREA, AHATHEAATAR ETERELE, 2254, $iﬁ%‘t‘?l%?ﬁﬁi*ﬂ%iﬁ%éﬁ/\ﬁiﬁii)\”ﬁ AR EEAR A LR &
PR, ERBYERRAAORERFTLN, BHAAAARANTRABANBRMEAHAIOEAEAAET FENE, BURALHHARAS TLERARAR,

A RBFAOBLEA: AEARATASHANTRABE AL AR SR AL FER NS E EANZAANNEAN ARG, AHA PR E AL SR LN 2 A &
ERANRREBLAAE S REALSNARTBIAN S HA R TH Haitong International Securities (USA) Inc. (“HTI USA") Fuh$ 4, # 48 & —7% % National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") #4253 [ BRX H#% % 1 (“International Dealer Bxemption” ) #XH#H, £ F X 4 *f\
BOTRTRATAE, $KbARBLEE. A2, W%ﬁﬂﬁ& BATHRBHRBEALETEANBRANS, RAEER, JEANTFRG. pEROENEAER 4
AMMEERA AR FERREAF ARE RS Wﬂr EFPHANEAANKERNR A, EHAANANANNESE, ARAAEMAN, EMEXORAANRAANE f
National Instrument 45-106 Prospectus Exemptions % 1.1 7 X # Securities Ad (Ontarlo]% BINTHARH TATHERE ] (“Accredited Investor”) |, A% AZ A AT National
Instrument 31103 % L1 A AZH [#TRHEA] (“Permitted Investor”) -

ﬁﬁﬂ&&ﬁ‘%ﬁ@iﬁfﬂ$lﬁ: AELAEY Haitong International Securities (Singapore) Pte Ltd ”HTISSPL”) FamkRE, HTSSPL R A (0 48 &) 2001 (‘PAN) RAB B LI 4
AR, T (a) BEXTER, ERARAHUME D, RHFTERANRANMTESAANEN (b) REAMRARIER, ROMHERANRANTALAANRLIH AHE R
uoiﬁﬂﬁiam#%ﬁn<ﬂﬁ&%ﬁ‘>zm1%4A%%Tﬂk%%%ﬁm%uﬁfl$%%ﬁ%ﬁﬁi%i52ﬁ%%&ﬁ@%,$%%ﬁ%%M%Aﬂk¢uTﬁ%s
HTISSPL % £ :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #1901 - #1905 Ocean Financial Centre, Singapore 049315

©36: (65) 6713 0473

BARTANALFRA: AFARSHARAREAARAMINAA, BEDAAREANF RN 2BRARETAEALBA (REAKLBAA AL 4 ('FEL) ) % 61
(1) 4, 011 (1) LR RAELR)

FERARALAAN AL EA: ARLHAT RS A AH Haitong Iternational Securities Company Limited A %, ARERGAARTHAL RO ELEPAA. BAATAEARS
RAOBAFARAR REELEP, RARTLRANAAT RN Z7 RBRH AR 4. Haitong International Securities Company Limited 12 AUAMH A KB AL HLERATE
BAAFLRETRANEHROAAMALH B 05%, BARBALRLRAEFT R R Eﬂéui?xdkifm%? LRRA .

BAAEEFAKTLF R Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 4] # 4 i
RAZEA R RTER 2 OLTRAMSIC) A3 (REALAH) LH7 2016/396 FATARXALIAEAHL, ﬂ%ﬂi%%?ﬁ%2%1#«&%%»Emkﬂﬂﬁ%ﬁzﬁ
RUABRAHEABREHAERALLBRAHTH 2K, SIC HAZTHATEATRARR: wwwlegislationgovau, SABRRENLBR A BABEAAZN £ 4,
SHELER XA T ENNFRAL LR,

PREREDASEA: ASOATEAR S BERFRIEA D4R % Securities and Exchange Board of India (“SEBI”) % & 4) Haitong Securities India Private Limited (“HTSIPL”) #f
K%, 054 ALK %S BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE") (%# [ GEXHH 1 ) FEiE

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

FEMM LA Haitong Securities India Private Limited

SEBI AL AT 24 5 INHO00002590

H3k: 12034 Floor 12A, Tower 2A, One World Center
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841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

1§ 191 22 43156800 A 491 22 24216327

Af® A NERE A Prasanna Chandwaskar ; Bi6: +91 22 43156803; ©F#i4: prasanna.chandwaskar @htisec.com
ik, SEB KTHEM A NSM BIGERRRET AN KA BT L RELT DREE"

AARERBEKEAGR, A25EBROPARAERETREHAE RN,
AR AREREAZDARND 20195, 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 inaccordance 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 isthis research report to be construed as an offer to sell securities or as asolicitation 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 isnot, 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 inany 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” assuch 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 (o) issue or promulgate research analyses or research reports on securities, exchangetraded derivatives contracts and overthe-counter derivatives contracts. This research report isonly provide d
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, #1901 - #1905 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 inEnglish 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 isdistributed by Haitong Securities India Private Limited (‘HSIPL"), an Indian company and aSecurities 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%20Re search% 20 Analyst.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
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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 intermediar y 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 .ht ml
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Jan-2023 May-2023 02023 Feb-2024  Jul-2024  Nov-2024  Apr2025  Auz-2025

1. 28 Aug 2023 QUTPERFORM at 8.43 target 13.64.
2.5 Nov 2023 OUTPERFORM at 8.44 target 13.64.
3. 19 Mar 2024 OUTPERFORM at 8.49 target 11.52.
4 22 Apr 2024 OUTPERFORM at 9.16 target 11.52.
5.3 5ep 2024 OUTPERFORM at 7.05 target 10.98.
6. 3 Nov 2024 OUTPERFORM at 9.01 target 10.98.
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