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0.10/0.37/0.50 7T, #EA THANEEAE I, 4T 8 30 4549 PE
(2026E), B AR 11.10 TR, 2EFH“F M iF4A.
WEFEEPHK PR, E=FEBAME, N3 WE 2025 =5
IR, 25 FF = F BN E) BIR) 3 K 5.27%, £ EF H-4.26pct £
12.56%, MLIHAI % A % F) tb+0.38pct (A 44 % % +0.46pct, %
22 3% £-0.54pct ), oI FTIFHLE-15.02pct, A TEEF)IE R b T HE
68.54% (% FL)aFH 4 A &3 45pct £ 1.47%). B =ZFFERFE, NE T
BRI LT 3.87% (3 B R4 71 ), LA FFH-2.10pct, H1A)
% i Bl Hb-0.68pct ( 3+ 44 & %% %-0.35pct, & 2 % $-0.28pct ), sbsh
P A3H6%-9.28pct, A AVER IgK 2.70% (x5 )a84 A
#40.15pct £ 2.33% ).
bk R ZREK, EHRNERLEREFRFEBNEKIER.
BZFE TR RE, HIERFLTRE 2.60%, {22 FHFt@E
B PR F RS, Shob o fe A AR AR B3 K — —ordE ) L
#K 56.67%, MR ITK 62.51%. dbIMHE R FE LT IE 54.27%,
FEEARE = BN AT TR, RANFIE £ R 8] AL
an 25 M PTEL.
2C ZREH, 5] B “toB toC F, WILIRHHLIL" % v, 25H1
8] C 3l 48 kN 5,756.58 7 /L (YOY132.77% ). 25H1 223 C
o AR . AEw A&, T BB il & B+ T AR 4 A0 TARML SR
R, BIFT RFNER., N8 CHERTHRBY K, —F
AL EXRELELRAERE. 25, TA. AWOAEH,
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J& 4 i8] 2C St —F ZIL R AR,
AedRw. (1) RResa N, (2) FERAERAM, (3) mAKI.

W 5-%(8 7 L) 2023A 2024A 2025E 2026E 2027E

Bk BN 2,841 2,311 2,352 2,758 3,193

(+/-)%

17.0% -18.7% 1.8% 17.3% 15.8%

A8 ()2 EF) 258 84 47 170 229

(+/-)%

123.4% -67.4% -44.1% 262.3% 34.8%

BRI (L) 0.57 0.18 0.10 0.37 0.50
BB (%) 11.5% 3.9% 1.6% 5.6% 7.2%
AR (I &R AT A ) 20.79 63.83 114.21 31.53 23.38
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KEAFER@EH ) 2023A 2024A 2025E 2026E 2027E F|IEEA(F F ) 2023A 2024A 2025E 2026E 2027E
B RE 710 501 1,287 1,424 1,603 FLEMA 2,841 2,311 2,352 2,758 3,193
R e mk i = 704 646 596 546 496 Bk A 2,331 1,939 2,017 2,312 2,633
JL MR KRR T 387 268 274 322 373 HA B I 15 12 12 14 16
B 304 349 359 407 460 e kA 89 156 158 135 156
HAe R T 53 127 145 158 172 & 32 % 75 89 89 80 93
AT A 2,158 1,891 2,661 2,857 3,104 B % 31 29 33 36 38
¥ K 38 38 38 38 38  EBIT 312 91 53 203 279
ZRE 696 634 605 572 534 A A 17 10 9 11 13
fEEIa 15 33 38 43 48 RMEE S A 25 11 0 10 10
AR HERR A 53 51 48 45 42 HINH 2 1 0 0 0
AR T 240 234 219 227 235 W 5~ 5% ) -5 -11 9 21 -23
FERmFHF =4t 1,042 990 948 925 898 BAL % 6 5 5 5 5
S v 3,200 2,881 3,609 3,782 4,002 KRELEBHE 0 0 0 0 0
#2 B8 554 234 234 234 234 FAF)A 340 111 57 219 297
JLAT R R T3 229 285 280 321 366 RN & 5 0 5 5 5
— 4k ) 869 A AR 1 5 3 3 3 PR AFHE 88 25 14 50 68
Hpbash itk 105 121 121 135 150 A8 257 86 48 173 234
Fosh f kAt 889 645 638 693 752 Y HIRERE -1 2 1 3 5
P 0 0 0 0 0 VABEAE)AA)E 258 84 47 170 229

JLAT A 0 0 0 0 0
AR R 0 1 1 1 1 EE2W %‘bbﬁi 2023A 2024A 2025E 2026E 2027E
H AR R T 65 74 70 70 70  ROE(#:%,%) 11.5% 3.9% 1.6% 5.6% 7.2%
kA 7 et 65 76 71 71 71 ROA(%) 8.1% 2.8% 1.5% 4.7% 6.0%
& R 954 721 709 764 823  ROIC(%) 8.3% 2.9% 1.3% 4.8% 6.3%
FNTEA(RIEA) 400 400 454 454 454 AHAE )R (%) 18.0%  16.1%  142%  162%  17.5%
HA )3 IR R AR 1,844 1,755 2,439 2,555 2,710  EBIT Margin(%) 11.0% 3.9% 2.2% 7.3% 8.7%
VAR E) RS 2,244 2,155 2,894 3,009 3,165 41 %A H (%) 9.0% 3.7% 2.0% 6.3% 7.3%
Y HIRERFE 1 5 6 9 14 K RATE(%) 29.8%  25.0%  19.7%  202%  20.6%
BRARB AT 2,246 2,160 2,900 3,018 3,179 AR RA4ER(KR) 7.0 5.9 5.7 6.0 6.1
% RREEARA 3,200 2,881 3,609 3,782 4,002 FLHURBR S E(K) 7.0 7.1 8.7 9.3 9.2
B R RI AR (R) 0.9 0.8 0.7 0.7 0.8
%@ﬁﬁi(?f 7T) 2023A 2024A 2025E 2026E 2027E 4#A\EAAL4EF 1.1 3.5 2.1 1.2 1.1
BEENIER 294 296 96 201 261 FARIEMN 3.0% 4.7% 2.1% 1.8% 1.6%
REFDNAER -67 -9 8 0 0 EV/EBITDA 15.22 28.18 31.73 14.35 10.76
FRFHINER -45 -494 684 -63 82 P/E(ILM-&FTAT AN L) 20.79 63.83  114.21 31.53 23.38
LR EFHFm Al 3 2 -2 0 0 P/BELN) 2.39 2.49 1.85 1.78 1.69
I 4 438 i 185 -205 785 138 179 P/S(BLH) 1.89 2.32 2.28 1.94 1.68
8 B sl 90 91 83 88 92 EPS-RRAMANEE (L) 0.57 0.18 0.10 0.37 0.50
BEFALI -42 144 33 -59 63 DPS-&#T B AR (7T) 0.24 0.06 0.03 0.12 0.16
PR -86 -108 50 -50 50 REE (DN, %) 2.1% 0.5% 0.3% 1.0% 1.4%

FHRBF: Wind, HTI
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&1 THAFAEEER (PE) (ARZ 2025/10/29 & )
BER s L& ) EPS (L) PE
2 BRRA (&) 2024A 2025E 2026E 2024A 2025E 2026E

09633 RE LR 52.55 1.08 1.35 1.62 48.75 38.93 32.44
605499 M5 285.98 6.40 8.86 11.69 44.70 32.28 24.46
605337 TR 12.18 0.57 0.61 0.66 21.37 19.97 18.45
603711 AR, 13.19 0.61 0.50 0.71 21.62 26.38 18.58
00322 B VA 3 i 11.01 0.66 0.78 0.88 16.68 14.12 12.51
00220 “H—4dk ¥ 8.61 0.43 0.54 0.63 20.02 15.94 13.67
605388 EE=2 Y 3 7.39 -0.05 - - -147.80 - -

3418 28.86 24.60 20.02

$¥F KB Wind, HTI
E: (1) BT sz Esh, TS 25-26 S FMAE Y A HTI T,
(2) 34 HER wind —ECTAE 24 4 eps A 51, B it BT 5|k
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APPENDIX 1
Summary
Investment Highlights:

Maintain neutral rating. We adjust 2025-2027 EPS forecasts to 0.10/0.37/0.50 RMB. With comparable company valuations,
assign a 30x PE (2026E), target price 11.10 RMB/share, maintain ‘Neutral’ rating. Revenue grew steadily in the first three
quarters, with stable profit in Q3. 2025 Q3 report shows revenue up 5.27% YoY, GPM down 4.26 pct to 12.56%, period expense
ratio up 0.38 pct, income tax rate down 15.02 pct, net profit attributable to shareholders down 68.54% YoY (NPAtS margin down
3.45 pct to 1.47%). Q3 revenue down 3.87% YoY, GPM down 2.10 pct, period expense down 0.68 pct, income tax rate down
9.28 pct, NPAtS up 2.70% YoY (NPAtS margin up 0.15 pct to 2.33%). Coffee maintains high growth, product structure
optimization led to negative quarterly revenue growth. Q3 product structure: non-dairy creamer down 2.60% YoY, coffee up
56.67% YoY, plant-based up 62.51% YoY, syrup down 54.27% YoY, overall revenue decline due to product optimization. 2C
breakthrough achieved. Company follows ‘toB toC dual-drive’ strategy, 25H1 C-end revenue 57.57 million RMB (YoY 132.77%).
C-end brands Jinmao, Feichangmai, Kalima use ‘online + offline’ strategy, achieving significant results. C-end market expands,
focusing on Tik Tok, Pinduoduo, JD.com, Tmall. Offline core channels: snack, KA, CVS, 020. Retail coverage over 300 clients,

nearly 60,000 outlets. Expect further 2C breakthroughs.

Risk Warning: (1) Food safety risk, (2) Demand weaker than expected, (3) Cost fluctuations.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

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

HTIRL 47 A E Analyst Certification:

A, BB, ARRIE () AFLREPHEUEAART AMNAAF L RAGETIAA AR AR ETATHMAL, FE (i) AORMPRAETHD EARLRE P AL
MAKENSAELERARMK; RALRE PATR AN MR, A0 (REANNEE) LT iﬁf%%ﬂ%mﬁ%‘f B ARANTE (RALBELRN) BR2ELFL
RERABH0ANARANZH LT TIREPH0 B4R 8 HEK, |, MengZi, 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.

A, BEF, ARRE () KALREPOELEART AN AT LS RAMGETRAA BARARALTAIMMIAL, FL (i) KRS T RA TR 5L TRET
Léﬁ%%%u%éﬁ%%ﬂ%#ﬂa‘:, RAAREFATie B AR 80, A01 (BHANMER) £LHH Z%%&ﬁm‘%\ﬂm B AN TG (RLBERN) KRR ERH
RARERH BN 304N QK8 AR5 A RIREHTT4 B AR/ 8 89384, |, Huijing Yan, 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.

A, KFH, ARRKE () AFLREFOELAARIT AMNAKFLPRAGETRIA BN IR LT AINMAE, FE (i) KGR P RAETE) EAFLRET £
R EAERBAEBEARNRRX; RALRRE VAT BRI HIER, &0 (QEANNTE) ALY %JX%WHW%% Bo ARANTE (ALBELRN) HR2ELH
RARERH BN 304848 NRH A RIREHT4 B AR/ 8] 89384, |, Yuxuan 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 | (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.

#& 5% ZHE Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P O R EAN R TUT AR AT KT AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, T THRAMABE S, # A8 HZ 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).

ek, BASEMA 605300.0H — £EEIEAL 1%AN L,
The Guotai Haitong beneficially owns 1% or more of a class of common equity securities of 605300.CH.

605300.CH BATR L £ DAAARBASANE P, BREEME P REFERLIRS
605300.CH is/was a client of Guotai Haitong currently or within the past 12 months. The client has been provided for non-securities services.

FHAALHN 12N A 605300.CH KA BT RITRA WL % AR5 #9401,
Guotai Haitong has received compensation in the past 12 months for products or services other than investment banking from 605300.CH.

BERL (K2020 57 B 1 BFHIAT) ¢

BRER (ATRANT) KA HAEARARTAEEAMEENN ] RTRF, PRABHT AT REELFREE HT R0 A HT AR EH T2
&, BRAREAREALRERER L. BETELT, MRHRAAFEARREA BT EN. BEAOELREZNARRATE RN (R BTAOATEL) ARLRE
AR EHFE

RFRF, Ak 1218 M ARSI LR R RKRE 10%0 L, REZ LT

v A8 AABAEARETRARK, KER T . A4 FINRA/NYSE 8932 A0 A AN, &MAHKTRIFANABRAR— 44,

BTRT, Ak 1218 M ARSI AR BRI RE 10%00 L, BER LT

BRIk A K -TOPIX, $hE - KOSPI, 4 7 - TAIEX, #7 & - Nifty100, £ B - SP500; 2 M A7 4 ¥ B #4 % - MSCI China.

Ratings Definitions (from 1 Jul 2020):
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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 indivi dual circumstances (such as the investor's existing
holdings) and other considerations.

Analyst Stock Ratings

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

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

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

HE2025% 9430 ARFERKERLRELF £E2005%6 430 ARABRGREFLRELH
KFXF 3 BFKRF KFRF i3 BFXT
(##) (#7)
HAERREF LG ER 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
# ﬁé&n@’f’ * 3.3% 3.9% 0.0% 2.9% 4.1% 0.0%

HEENMPR AN ERARITR P EHE Y

ERPHFEHEN, PhiAad d s Xﬂ‘ﬂ&ﬂ]éﬂufﬂﬂ?, P A B KT,

AAARIE FINRA/NYSE 3R A0 A AN, A F P B IARA R — £, FEEALAPROARAHRE,

RATHFLEERN (AE200%6A300) :

EAN, Ak 1218 AR AR ARIBE 10%0h L, AEZ LT

PHOAR 118N TS A ERHTHAK, AT Lo T . 145 FINRA/NYSE 893040, &M AH P HIRRUARA T —£5]
£, Ak -8 ATSAM R ERIRRE 10%00 L, AEZ T

KR ZHoR 4 B K -TOPIX, $5 B - KOSPI, 4 7% - TAIEX, £ & - Nifty100; £ 4657 Bl A I - 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% 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 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.

HARGRERLAL: SBARFAANE, FAIERRE, FERESPRES AR AR R ZRTHSL, AEATTROBABRREZANE, IHBL LMK HFEA
THEREFA, #E DR AR TARBHIE, m@éﬁm .

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.
BERRARES: BARRTRALPAAARALNPE A REFREAPE. BRGDIER (60121L.CH) , BABRT LENAN S, LATPEAATEARDFLRE
ok, SAEREALBRASTEARRNIAZA, ANGERREEFEEIEAN T EARFATRANTRR,

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 HTl and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

BAERRA 100A KR (Q100) ¥ HEAEKF QU0 #HA-N0HE100 LA BRFGTEARENRATEARMITES %, SLRERALATREORRLE, FRAHEARSE
BEAARANATRLEOAL, S@BRES QL0 HHANMEL 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
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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.

B A (FIN-ESG) RBRBARFALSL: A RALRA (FINESG) HBZAT, #5LFmil ALt RAELFY:
F—4% A (FIN-ESG) BHBAMDRTHEERFAEARTENS (ATHAANE") LFAERFONTELRERR, KANHELGEALRZ LT EETRIE, 33
Wit RREAE, FRMBETMASIMHETER, CRREAETMAINEBE, BEXBARELRS BORE, KN RHETMARIH R A BERAREL
*%#%ﬂ%ﬁﬁ%&ﬁﬁ%&ﬁ%ﬁ%ﬁ%
4 BRATRMEARERERERBARAE P, WHEAERRKETEARED FEREREL Q8B ZH I, KRB ANERBORDRARM AR KKBED NS HHH
m&ﬁﬁé$ﬁ$kkﬁf%Tiﬁ\%qﬁﬁﬁﬂ%5$ﬁ%ﬁﬁﬂei BAAFRE R REFTLR, A%E M 45L5448E%) ARATEAA, FEHL
?%IMVWJ BB ERATM,
B4 AHERMBANDA, KANRERYEEARA, KERANIFERAFTRIN, HAMINRGE LR T O RELEERTEMTAL DG, REF AL TS
H.OEHL B Lh. BRBE, KB, MDA, %5, TR, KT, RA BE. AE. Ak, B BARGEE, &N, ERRRRERE, FURRLARIANE A%
RIEH, BB PARERENEETE, DRRKETE,

Fok wALFANANR, RBRAEFSANNLRNRAL (o (LRRASER P EAHR) (REARFRS (BKE) BR) (RRARAER) $) AH%H, NEih
BROHRIST: FALRPREARDRARAAN RAR—HH, WAKLTERAR AR,

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

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

sE3A T LY

FHREFNFTRE: AREHEARRERERARA S (HTISGL") WATH AN ) BTRRFLARAS (HTIRL) KA7, HAdRRBEBEARR K AN (F571%) &
BEAETAFED GUEAREEL) WHRER, 75 RIREE HTISGL 84 7 1 &4 8 Haitong International (Japan) K.K. (“HTUKK") #¥8h T &47, HTUKK R B A( A4 AL
EARTAIA,

RREEAOTRRE: AREOAFEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #7 &
17, BAERMER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L8] (4AfH [HARX A ) WA £HE. HISIPL T 2016 5 12 A 22 A4
FRABBEREREDARAZ (HTISC") H—3 5.

AR RREANERBRA LA 2RRIE, 2ATHEGRREARDARA D R/AEARREAZANARAR AL EEERAA,
ﬁiﬁ%ﬁﬁ&%%é&ﬁ%ﬁﬁﬁ@?ﬁ%ﬁ,EHHH\HML&&N WA TERRMERRAARA S (HTISG") MR M LRHAY, ©EM A LA TUETHRARETH
FREMKIE, ALHEPHAALABREARE DY, ALK, BRF Tk, AUHREAEER, IHPRANETNGILRZGANAECBRFTEGNE, A4/
TEBBEASEAF NN FAETREN RN, AELIEFER, RLHTRAMIEATRALETES, W EARFRURTE KBRS PAETHN, WIELTR
THRASER FATRAG 0, TEORAF AR RARANLER, FERER), QBT ERTLTANY, APLERARNTREY, BAATEANANRTH, BLRINRE
AL PO EARE S 25 PHFFAZEIEQ FUMFRA, wEAYFRABARGF. BRELAFINFEERNTRAT R0 A THEE, R 21, 2@k
TGN ELRF, ARERTZAHEAAERREELTE, FhTRAALMF AN AR LETLEANRORE, HTSC REZF. B RAREAN LY RRLETT
.

Mﬁ$im2&% MR, HTISG RAMBKEN ], HAFEAR \%$%1° HTREEA EEAGE ARG ETIEART LSRR KRS IELARETE S,
HTISG 4 E R, XA RAAELALHTE HTISC MAMXE P AR REEALAFEELARMG O KA BT AR ELAL S K% HTISC THE 5 ALHHEZRAZE LR
*ﬁ%ﬁﬁ&ﬁ B HTIRL A XS A ARA L ORBATREGF LSRR, THAEN,
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#7578 B IR A 3k www.equities.htisec.com , £ 25 A R ETBRARG B A EF REINALZATREHRNARE &,
FEBIMFRERL: KFAFTE RN LI NG EDRRPAFH AL FINRA AT ERBARBHAEM T, FLATEE FANRAA XS KA L AR iThdE, AFERREE
WEAXHWH 2041 FAMZ A

IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
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.
2 RAR F e

BATLAAAR, EUEMALHEARERELAAF P HRGETERETETL) HRBAN LR R L EB IR HEAERHEAR
FREF AN AL FAR: B8 EREARA AT G (HTISCU) A F 2 KAFRIRE, HISCL REABARERS 1 RXAFED (WFLARY) WHBA S, HFLREF TR
(EARISEH) (FBENE 571 F) (ATRASFO") HREHEHEE, EREARMREY, KALRERRES SFO FIRR M FLEFH" KFLREAZLERR
RREFERERLNTE, BRRMREAFLRE VAR MBI R AFLREORBARALRE Y AR ELMROETELHRZ HTISCLHEAR
$REEHHELFR: AFLREE HTRL, HOIPL A HTUKK %450 HTIRL, HSIPL, HTUKK PAREEFTIE HTISG £ BB A S, AAEEEEM, BAATEEXTHLMRESHH A5k
ROMARRBREZBAZHH R, KFLRERBARE 193 £ E2EEARDH'F 1506 LR OB LEMG [ £BH T EMMRTE ] (“Major U.S. Institutional Investor”) A= [ 49
K& ("US. Institutional Investors”) o &% & BT E S KF LML, Haitong International Securities (USA) Inc. (“HTIUSA") B REMAE AT, HHKAAF LR EHER
"4, %’ﬂ%ﬁiﬁwm%ﬁiwﬁéﬂmé BAEMIEASMRERIAELNT S, RMEL HTIUSA, HTIUSA £2F 130 West 42nd Street, FL 18, New York, NY 10036 USA, %3+ 212-
351-6052, HTIUSA &£ £ T U.S. Securities and Exchange Commission (“SEC”) i M#2 %7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #15& R« HTIUSA R % %5
ARLRE, LRATLEPOAGMT. AETHAT, KAAFLRENETERRT A, FRAREMNFLERE, L1F Hu\ HSIPL, HTIRL & HTIKK B4 47 % FiE A %4
RERIANT H. MM&%MM@ HSIPL, HTIRL & HTUKK 2 47UF 2 A i AF & 2 & FINRA 89 3F R 47 R 5046, BSLTTRRT FINRA 4 2241 AR M 5 BN MR, AFER
PP IRIK P RAWZDIERFRA REAFLRE PO ETELBIERAMR2BIL (845 ADR) TH é&*&ﬂ FERATGERATREIA M, IR EEEAH
HR AXFERERAIMRERIANEETRARS AN TRALFARIROTEAREZBRNAXAFHEEEX, RATRE T AL LA F ot o447
Mﬁﬁﬂﬁ/\m‘tlﬂéﬁﬁ;ﬁ”‘Mimé’JWﬁx/EiMéﬁ ¥, ThAEE Mwmuﬂmmm;immﬁ@ Y. £EMRMEAMHAREHFRE:
Haitong International Securities (USA) Inc.
130 West 42nd Street, FL 18
New York, NY 10036
BAEABIE: +1212-351-6052
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DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or 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. (“HTIUSA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1 212-351-6052. HTI USA s 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 HTIJKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
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.

130 West 42nd Street, FL 18

New York, NY 10036

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

YEARLEFBOELFA: AP EARLFE (TAPE", AAREANOART, FOEARMATRR, RINHINFREREE) RARBERG T BEEEARKEZHAHA
RATERGAA FARBRREEEA, T THELATHR ETERELE, BTED" . KRUHATBHTH R KIERGNERE RN, LRGSR R L
AR, ERETEIFAANREIFTIH, ETEARARANTRAEANERIGE AP OETIERARETE ARG, BRALENARAET LRRAMAR .
WEXBEENTLER: AETHRTAEMAHRERBENEET e KRG I EEEE NS E LAY IAMIEAN L A8F, AMHT AR ILAERE KWETEAR S
EirANRRAB L AR AL KIEA LT IR BRI B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 46, 8% — KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1238 [ BRXHH% %L | (“International Dealer Exemption” ) #1X 57, T3
B THRTRREE, K% ABLLE, EEX, GEMHEETERTHTERERAEMEANBRARN S, RFEER, [ EEAFAT. ERWEMIALR LA
M BENMART IR T AREZEMA, L PIEANELITERIERGRE, ETERMRYGENP BT E, BRIZFHHE, EMERGIEANBEANET
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)% 73.3(1)FATALZ & [KTHEH | (“Accredited Investor”) , %4 &#REAT National
Instrument 31-103 % 1.1 AR 8 [#4TH%% ] (“Permitted Investor”) &

HRBEXEHELER: K744 H Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T4t 4R/, HTISSPL R A4 (M 4B %) 2001 (“FAA") % X 8945 %0 4
AE, T () REXTIER, EARTHRGEY, RHHTLELAARRIMTERSANER (b) RIFAARA KR, LHAITERALDADIMT LR A ANF LM RF LR
Lo AFLREMRELHA (GERARHMTE) 2000 # A FATARORMERH . HTRAFLRERFENXEZAXNETFA, KARREGRAALELINTELE
HTISSPL 3 % :

Haitong International Securities (Singapore) Pte. Ltd

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

#.7%: (65) 6713 0473

BABRR AW BHFN: AFXRLAEREREAARA AR, BAPAONERTFENLBRARET MBI REDALBIHALZSE (AE) ) % 61
(1 %, #1711 (1) A8RATABEER o

FEARARAEWNTLEA: AREDAFLFHF Haitong International Securities Company Limited #i A%, AREREMARTRELRNELEF KA, BHEAFISARS
MERNBTFARARREELEP, RARTLRAMARTLRNE P ZIFHA A4S, Haitong International Securities Company Limited #99° X84 K M Afa b an A TH
BERFRALPRAGERCRITRALTN 05%. HARBRALALREATHEANC2ALP XALCET TRAT,

BAAEHE AW ERFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA LEAARTERE (ATRAASICY) 23 (RBRALENE) LHF 2016/396 FATEERALY) REAARL, AFATLGTHAE 2000 5 (03 %) ERXAZARKE P
RELBRAHEIRRERAERALLBRASHTHEL, ASIC AT ATEATHAERER: www.legislation.gov.au, %l BIRREYLBRF I FEIANCHEH, %
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FRESRRKADHERNDERELER,
HEEXANELER: AREONFILARS). BERITRILAP AL Securities and Exchange Board of India (“SEBI”) % % #) Haitong Securities India Private Limited (“HTSIPL") #f
KA, BIEHMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4484 [ H AR S5 | ) #Fidis.

(4454 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst. pdf )
B % MH 4 4 Haitong Securities India Private Limited
SEBI & 7 #7 i # 5 : INH000002590
3t 1203A, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
#,34: 491 22 43156800 15 £.:+91 22 24216327
AMAdIFANEHAA: Prasanna Chandwaskar ; %.7%:+91 22 43156803; % F i 44 : prasanna.chandwaskar@htisec.com
“EEE, SEBIKT A EAA NISM BIkEF RRIE T M RARA LR A REAETERIRIE

KRR TR BEARER, A2EREFOPARERF T AL RELY K.
MAHTA: SR E LA R A RS 2019 5. &G FA A

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

(Link to the Terms and Conditions document: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst. pdf)
Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: 49122 43156800 Fax:+91 22 24216327

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

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

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.html
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Jlan-2023  May-2023 O0c-2023  Feb-2024  Jul-2024  Mow-2024  Apr-2025  Aug-2023

1. 4 May 2023 OUTPERFORM at 19.56 target 27.20.
2. 18 5ep 2023 OUTPERFORM at 18.90 target 32.40.
3. 31 Oct 2023 OUTPERFORM at 16.73 target 23.76.
4 21 Apr 2024 QUTPERFORM at 13.45 target 16.25.
5. 29 Oct 2024 NEUTRAL at 12.28 target 11.50.
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