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W TR A
=R HR(EIAR) 2023A 2024A 2025E 2026E 2027E F|EE(F F ) 2023A 2024A 2025E 2026E 2027E
il vou 1,100 894 872 914 956 B EHBA 1,630 1,671 1,920 2,106 2,273
R G Maakf = 0 172 172 172 172 Z b A 1,201 1,225 1,377 1,504 1,617
JL MR RT3 89 100 109 123 131 HEA B Im 12 13 15 16 18
B 70 69 79 85 92 HERA 92 72 67 82 84
BN 20 33 33 35 36 & 32 5% R 119 124 134 152 161
RAF A 1,278 1,267 1,265 1,329 1,387 BEE % 12 12 13 15 16
KIS 0 0 0 0 0 EBIT 198 229 382 409 452
B &%= 494 477 471 473 474 Hpp i 3 4 4 5 5
AT 116 262 326 401 478 A L & 14 91 30 35 40
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RS A At 129 111 88 88 88  ROA(%) 7.9% 9.9% 10.7% 10.9% 11.4%
% B 570 572 598 648 688  ROIC(%) 6.7% 75%  12.1%  12.4%  13.1%
FMFA(RIEA) 250 248 240 240 240 A A F (%) 263%  267%  28.3%  286% = 28.9%
HAw)a B IR AR AR 1,952 2,017 2,103 2,204 2,315  EBIT Margin(%) 121%  13.7%  19.9%  19.4%  19.9%
V3 BB E) R AR 2,202 2,265 2,343 2,443 2,554 AN EA)F (%) 13.2%  16.8%  162%  15.7%  16.0%
Y HIRERFE 8 16 19 23 26 FF GARE(%) 20.5%  20.0%  20.2%  20.8% = 21.0%
RS A 2,211 2,281 2,362 2,466 2,581 A REEE(R) 15.6 17.7 18.7 18.4 18.3
B AR GRS 2,781 2,853 2,960 3,114 3,268 KKK R E(K) 18.4 17.8 18.4 18.2 17.9
BT R A RS E(R) 0.6 0.6 0.7 0.7 0.7
RNEAFR(E T 2023A 2024A 2025E 2026E 2027E 4HENASF 1.1 0.8 1.1 1.1 1.1
ZBE IR 244 217 332 375 408  FTARIH N 10.1% 12.0% 4.2% 5.2% 5.2%
BREDAL A 115 -153 -120 -104 -113  EV/EBITDA 16.26 11.48 11.30 10.47 9.42
FREDNAER -111 -270 -235 -229 =252 P/E(ILIN &R AT IAANEE) 27.93 21.58 19.42 18.27 16.55
LR Fh R B A 0 0 0 0 0  P/BELH) 2.71 2.64 2.55 2.44 2.34
P 538 o i 249 -206 22 42 43 p/S(ELHY) 3.66 3.57 3.11 2.83 2.63
18 B el 68 71 74 80 86  EPS-RATMRAREE (L) 0.89 1.15 1.28 1.36 1.51
TIEFRES) 22 7 31 28 24 DPS-RAT AR (L) 0.42 0.80 0.89 0.95 1.04
FeAM Tk -165 -201 -82 -109 -119 BREE (I, %) 1.7% 3.2% 3.6% 3.8% 4.2%
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F1: TreadfE{ER (&b 2025 5 10 A 30 B )

BERA BE R AR &M () EPS (/L) PE
2025E 2026E 2027E 2025E 2026E 2027E
001215.52 Tk B 39.82 0.77 1.02 1.29 51.71 39.04 30.87
300973.5Z T ERS 40.78 1.99 2.36 2.74 20.49 17.28 14.88
605089.SH vk fn A 25.68 0.61 0.88 1.05 42.10 29.18 24.46
603517.SH kR 13.46 0.37 0.82 1.13 36.38 16.41 11.91
603057.SH kA 18.05 0.55 0.72 0.91 32.82 25.07 19.84
44 36.70 25.40 20.39
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APPENDIX 1
Summary
Investment Highlights:

Investment Advice: Maintain ‘Outperform’ rating. With rapid store expansion and stable same-store sales, we expect revenue
and profit to grow quickly in upcoming quarters. EPS for 2025-2027 is projected at RMB 1.28/1.36/1.51. As a leading traditional
pastry company, driven by both organic and external growth, sustained growth is expected. Assigning a 25x PE for 2025, target
price is RMB 32 per share, maintaining ‘Outperform’ rating.

Performance continues rapid growth. In 2025Q3, revenue was RMB 522 million, up 16.74% YoY; NPAtS was RMB 70 million,
down 16.07% YoY; recurring NPAtS was RMB 74 million, up 25.53% YoY. Net cash flows were RMB 97 million, up 29.33% YoY.
Despite weak consumption recovery, the company shows strong growth, highlighting the essential nature of Chinese breakfast
pastries and the success of its dual growth strategy.

GPM continues to rise. In 2025Q3, GPM increased by 2.81 percentage points to 29.6%, mainly due to cost benefits and scale
effects. Period expense ratio decreased overall, with sales/management/R&D/finance expenses at 3.64%/6.99%/0.56%/-0.61%,
respectively. Recurring NPAtS margin increased by 0.99 percentage points to 14.17%.

Core East China region grows rapidly. In 25Q3, franchise revenue was RMB 401 million, up 17.73% YoY; direct sales were RMB
6 million, up 42.27% YoY; group meals were RMB 108 million, up 11.63% YoY. By region, East China was RMB 429 million, up
18.13% YoY; South China was RMB 43 million, up 11.88% YoY; Central China was RMB 31 million, up 6.17% YoY; North China
was RMB 18 million, up 16.15% YoY.

Single store recovery continues. In the first three quarters of 2025, net store increase was 791 to 5934 stores. Excluding
consolidation effects, 772 stores opened in the first three quarters, with a full-year target of 1000 stores achievable. Since 24Q_2,
comparable same-store sales in the same region have narrowed, with East China store orders turning positive YoY in April and
May, and single-store recovery solidifying in July and August.

Risk Warning: Weak demand, intensified competition, and raw material cost fluctuations.
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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:

S, BE EARE () ARLRATHELARARTANAAALS RANEHAFT ARAAALT AANAANA, FL (i) AHRH S AAUAIR SARRA ST £ 1
mmmmsmmww R RETAARERANER, 40 (B HANNTR) 4T iﬁ%%ﬁ&ﬂw%\ﬂxma EAANTE (RCBEREMN) BR2ALAF L
RERFEH0AARANT HJAF L REFH B A4 A AHIE A, |, Meng Zi, certify that (i) the views expressed in this research report accurately reflect my personal views about any or al
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 "WM itk
EHERERAAAABARBRL, RAAREY AR AN HER, AN (LEANNTE) ALPHRKA HTM\% G ARANEE (RCEBERRN) BE 2 A K5
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, BES, ARKE () AFLRETHENRAART ANA AAL P RANETAAA AR AIALFTAIOAALEL, F L (i) AHRAPRF LA EERLRED £
BHAKENAAAABAMENR: RELREV AR AR T HER, 40 (QBEANBEE) ALINTHAE w%ﬂm Al AHTE (KL BELRN) KR 2ALH
RBEAREH MG RANTHRF RREF 8 8 A AMEA, | Bisheng Cheng, 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 | (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).

BASREARRARAAR/AL TN (A4 BABE") A4 LAANAET 603517.CH ORAAAAE . RERAAD 0% 1 EABARELTHEIRA . REA
RIKHARAAAFRAAE,; 2 BABAHEAREA, LARAANAAANRRAG 4BRTAE, 3, BRAAAGAZBRANF LT, ARREAFBAD,

Guotai Haitong Securities Co, Ltd. andfor its subsidiaries (collectively, the "Guotai Haitong") have a role in investment banking projects of 603517.CH within the past 12 months. The investme nt
banking projects include 1. PO projects in which Guotai Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 603517.CH for which Guotai Haitong
acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Guotai Haitong acted as lead-brokerage firm.

6017.CHAMALE D MANREARANRT RILEE P,
603517.CH is/was an investment bank clients of Guotai Haitong currently or within the past 12 months.

603517.CH ANA L E D AARRBARANEF . BREAnE 7 REFRTRF LAOEARK LIRS,

603517.CH is/was aclient of Guotai Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

BAAEAL £ 1000 P RE T 603517.CH B AT AT MAH R,
Guotai Haitong received in the past 12 months compensation for investment banking services provided to 603517.CH.

BREAAAR (RAAER) EAKZAA NN 603SI7.CHR BRTR RS A H,

Guotai Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 603517.CH.
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PHARDBAAARA AR RETLAK, BERELURT. REFINRANYSE S A AAN, AN 2R RRANAELZ - 44,
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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 asinvestment advice. An investor's decision to buy or sell a stock 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.

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.

REBE9A N ARARRREALREDH REs %60 AREERRERLFEDH
®RFXF T # BTKRY RTXF i BTiw
(#7) (H7)
BAERK ZH AR 24 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
REREE P 3.3% 3.9% 0.0% 2.9% 4.1% 0.0%
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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 FINRANYSE ratings distribution rules, our Neutral rating falls into ahold rating category. Please note that stocks with an NR designation are not incuded 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 be in 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.
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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
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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.
RERRARAES: BAERTRAAPEEARAAH P ARGAAZ AR, BASEDEA (G0121LCH) , BRBRTLANEN], L2 TPHAAYE ARSE LR,
AR, BAEBGRASEAAAEATANRRAA, FOGEBRBARAEANY BARBATRANAA.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the 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 Ashare stocks.

HEBRER 00A K (QU0) Hit: AR QOO EXR- M OB 10 L HEASERARANRAPE ARG HE P o, SLREAELATRAEHRRLA, FEL A DL S
AiEA ARARATALOFL ., BAEFESH QUO0BEA M EE 1F

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 bottom-up research. The Q00 constituent companies are reviewe d
quarterly.
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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 Senvice.

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
(an use these data for any profitable purpose. Besides, nome of individual or institution can take actions such asamendment, 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%) &
AEAEEATED (RILAREEL) %%@%moﬁﬁn&iﬁHn%L% ﬁ%é&ﬂHmmgmWMMMImmmKKUHMW)%W%TKW,HWKKQE$%EM%%K
FART AR .

FREFDFRRE: AREONFT LAY, RERFREAD MR 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 (HAA [HERHM]) HFTRE, HISIPLT 2006 %12 7 22 A &K B
FAAREE REAEDARAD ("HTISCE") B —3 9
FARLREANEAERALEAL R, BATHEARREARDARAARALARREARAN AR RELD REEELA,
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Xﬂﬁ%ﬂﬁﬁmﬁ%imwT&aTﬁﬁ &ﬁﬁ EELALEBE, AXHYRANERTRAZRAZE, pRAXF 2 AARAABR AN AREAAH, WIETR
TRAMBR FARA YD, AEHAAAT-RRARANER, ERRAN), QURALRIALAN, AP LERARY TR AAATEARANERL. BELAR 4
ISTLER ST EF i%k%a“%ﬁﬁ*%ﬁ@ CAARTABR, REHH SRR ARG, ARELR AP HALEANRATERNACHER, Kk, 27, 284
IRFAHELAR, AREAR L AFEAAENRTLEATE. FHTRAKLAHANHA AP AU TR ANBN AL, HTIS6 RLEF, ARARBARRARA LEN
#,

BRAKXHEARTEODH TR, HTIS6C RAMGXRA D, AATEAR, 5440, ATAREALFARALAHANENEAAN ERHA KA ARG NAR S,
HTSG A E R, X ARPARFLALHTA HNSC HRAL P AN ARBERLHALEN AN XA ATARRELA LIRS, HTSG THEEALAAEEN AL T
~ROHEF &R, EHﬂm&ﬁx%%%%ix%%ﬁ#AT%ﬂﬁ”‘%&k\n%i%uo

HHAEAE R A% wwequitieshtiseccom , BAZ S AR AABRARGRELA AR ER LHARAHASHBNERE,

FEAPMREEL L AARREALANNEAEG N AAREFNRA B FERAARBREHTA, FATZ 2B ANRAAASAARL AR AR AR, AFERRAF
EARRHE DAL EANZRA.

IMPORTANT DISCLAIMER

For research reports on non-ndian 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
assistance of Haitong International (lapan) KK. ("HTUKK"), 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”) andfor 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, HTUKK 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 US. 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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BETLAAAR, ENENFZH R AREAARAAH AP RN ETEARAET I IO ABAN ERALAAB RARRHALBREEAR,

FRRTANALFA: aﬁﬂm%h%ﬁ%&ﬂﬂmuﬁﬁm%iﬁ%%ﬁu,MMLxﬁé%ﬁx%w%1%%%%%%(M$ﬁ%i%)%%waﬂe%ﬁiﬁ%%K%ﬂ
(EARARA0) (AREHE 571 %) AT HASFO) HRAH2AKE, FAZAANKLA. AFARSNREL SFO HRRM S AT A", ARAALALAEARR
ARESEEERAHT cmxﬂaﬁ%$ﬁmﬁi¢%ﬁ%umaﬁﬁﬁ&& AERREHRBALFERET P LABL AN AT T HHE HISCLAEATR.
FRRXERELFA: AFLREG HTIRL, HSIPL A& HTUKK %5,  HTRL, HSIPL, HTUKK A EM 3 HTSG 2BKZ A Y, HALZBEH, BARGEBXTHARE 444 H
AMFARBIMAZHAR  AFRRERBLARE 95 2 HEAL)E S a6 2AZNBLE RN T 2HZ2MART A ] (“Major US. Institutional Investor”) # [ 4L # &
F41 ("US. Institutional Investors”) o A@ £ BAHK K42 AF LA S0, Haitong International Securities (USA) Inc. (“HTI USA") ¥MREMA KR, BAKHAFRR 0 £ B
BRE, FORBAF ARERENELAAEMIAARELBILEE0L ), RE AL HTI USA HTI USALLT 130 West 42nd Street, FL 18, New York NY 10036 USA, ##+1 212-
3516052, HTI USAR & £ B F U.S. Securities and Exchange Commission (“SEC”) E ##% %%, & & Financial Industry Regulatory Authority, Inc. (‘FINRA”) 89 AR . HTIUSAR A %% 5
KELRE, CRATETO AN, ERAGAT, KAAFLR SO EART 4, TRAREPHIAERE, ﬁ[ﬁdeHH,HmLﬁHHMKE&L FRiaAAH
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fo i '%F%ﬁ%i%ﬁ%%%ﬁu&m$%mﬁi¢ﬁ¢%fﬁi%lm#&ﬁ%Aalﬂ(@%Am ““%E*ERQDF%@iﬁ%ﬂ#Tm& B, ARTEBEAY
%ﬁ AAFEREAARKERIANGEL Al AERATEASEARIROGEARREEERNAARANEF 2K, AT ARSI AEANADLRT At 804 A
BEARALBIAH BT A KA %@ﬁxiiﬁw% Joh, TRAGFERAHALBIAH ﬁ&iAﬁii@&ﬁ@ Joh, REEMEANAARAERE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036
RAALE: +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
is only 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 investme nt
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 US. 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 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 “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 +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the US. 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 amalyst 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 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

Attn: Sales Desk at +1 212351-6052

PRARLRBN B FR: ATEARL AR (THPE", £ ARS AHRET, ROBARAAAAR, ANKAFARRGE) RARBERN B AEEARKIA HHAH A
RATRAGMA, FARBRXEREA, AMATHELFRAR ETENSLS 284" AXAAPEARAAREANMERER NN, ARARELEAR A LR 1
FAR, ARBYEARAAHRALATLN, BAFARAARAN REARRANELNEAHAPOEMERALTFARE  BRALHNARRE FLARARAR,
mEXBEAN AL FA: LA %Tﬁ#ﬁﬂﬁ% RERNEEARSKY AL FEENLE RRANRAANMEANRARE, AHRIAREAEMERNENE DA &
BHANREEBAAA AP S REALER AR TRIRLY P B3R T Haitong International Securities (USA) Inc. (“HTI USA") P A%, %A 8 #—% &% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") WA Z 58 [ HEX HHS% 1 (“International Dealer Exemption” ) HX 5%, & T fa %
ERABTRELE, SRAAPBLAE. Aok, AEHAAUARATHARRRBENEMERAOBRARE, AAEER, JEANFAR. pEXRNEMER£R 2 A
AOMEFAAARFEANETT ARRASHA, LYHABGLAARERANRE, £ TE&&&%PWW@ﬁ%QEMﬂ%\HHH,&Am KORAAHRRA AR T
National Instrument 45-106 Prospectus Exemptions % 11 7 & # Securities Act (Ontario)® 733(U)F AAZH [ AT HKA | (“Acredited Investor”) , &£ A£E R KA T National
Instrument 3103 % L1FAAZH [#THEE] ("Permitted Investor”) «

HmRBERE OB EH: KFLRED Haitong International  Securities (Singapore) Pte Ltd ("HTISSPL") F#f sk 24, HTISSPL &4 & (M 4MA %) 2001 ("FAA") AW B L1 4
MH,WH)%%%%M%,%%#?%H%%‘,i%%ﬁimu%%%%miwﬂ%%ku D) AFAMRARER, AAATERANRANMTERAANTRLIH AT LR
O RFARERRELHEAS GEARRKE) 2000 # 4A FATARKRARRA AT BAFLIREAF LHAELRABERAR, AFLREDUBAREIAT L]
HTISSPL % %

Haitong International Securities (Singapore) Pte. Ltd

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

Bk (65) 6713 0473

AARFARBLFA: AALREGEABRERAARMAMAAS, GAPALASANT AN LRMARBTREAL BN (REAALBRAFTHE ('FEL") ) # 61
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(D&, #1710 (1) 28R ARXEXR) .

FHARIRKAR AL EA: AASONTRFH F 9 Haitong International Securities Company Limited X %, ARAREAARRANELROFLEPAA. HHARAEARS
MABETHARGHAAELEP, RARTLRANERT BRY ZP AR RE AR %, Haitong International Securities Company Limited 819 L MAH F XA AEALBRATH
BEAFRR ST RANFRUAAMAER N 05%. HARBALELREATRAN LA PAALCET RAAS .

BAHEEFAMTELF A Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 2 41 & % &
KAZEARBRER A (KTRANSIC) A8 (RBALER) LHF 2016/396 FATEERALPAAARAL, AEATLBTRE 2000 5 (A %) AARATARKE P
RELBMAHERBREHARRALLBRAHTH 2L, SIC HAZTHATEXTRAEER: wwwlegislationgovau, AABFRENLBM LA BEEEANRN 4, 4
SHERER XA D EAN FRAL LR,

FREERENALEA: ARSONTIEAL ). R AT RIEAR DA R £ Securities and Exchange Board of India (“SEBI") X & # Haitong Securities India Private Limited (“HTSIPL”) 7
K, ABHERAA S E BSE Limited (“BSE”) Ao National Stock Exchange of India Limited (“NSE”) (%A [ #EX A5 1) & R# %,

(4% 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 X247 E A% INH000002590

H3k: 12034 Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

w6 +91 22 43156800 fEE:491 22 24216327

AF® A NEREA: Prasanna Chandwaskar ; Bi6: +91 22 43156803; ©F#i4: prasanna.chandwaskar @htisec.com

GiEE, SEB KFHEIAA NSM HNEFRRET AN ALAAN REE REET DRRE".

AAFLRERBEARR, ALBAEFRHAARERETRAARERD L,
BRAHA: AREREAERMARANG 0195, 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, inthe 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 isan “accredited investor” assuch term is defined insection 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
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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 publishe d
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

CIN U74140MH2011FTC224070

Ph: 491 22 43156800 Fax+91 22 24216327

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

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

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities. htisec.com/x/legal .ht ml
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1. 28 Apr 2025 OUTPERFORM at 18.11 target 24.86.
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