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A1 HEXIESFHBEANE (2022-2027E)

2022 2023 2024 2025E 2026E 2027E
BN (fov) 4.9 46.4 124.1 133.0 158.7 187.7
YoY (%) 844% 167% 7% 19% 18%
4] (M) 1.9 20.8 61.5 71.5 85.1 104.4
EFR (%) 38.2% 44.8% 49.6% 53.7% 53.6% 55.6%
b EITEZERARE (%) 11.2% 2.3% 3.8% 7.4% 12.5% 17.6%
HPbEERRFE (%) 15.4% 5.9% 4.6% 5.4% 4.7% 4.2%
HERHE (%) 15.0% 5.6% 8.9% 9.9% 9.1% 8.2%
FEFHE (%) 20.2% 7.8% 9.0% 17.4% 12.8% 11.3%
ZAEF)E (1) (0.9) 9.2 25.2 22.2 22.6 25.7
YoY (%) 174% -12% 2% 14%
L EFR(%) -17.6% 19.8% 20.3% 16.7% 14.2% 13.7%
YoY (pct) 37.4% 0.5% -3.6% -2.5% -0.6%
TR GBI, S IR, HTI A
A2 TS AEHE R (4%, 20251201)
ey B e &H i EPS(LC) PE PEG PS
US$mn FY25E FY26E FY27E  FY25E  FY26E  FY27E  25-27E  FY25E  FY26E  FY27E
+% 1364 HK 24.8 7,579 1.3 1.4 1.7 19.5 18.2 15.0 1.3 44 3.7 3.2
B EIRIR 2097 HK 416.2 20,287 18.6 21.3 24.5 22.4 19.6 17.0 1.3 4.4 3.9 3.4
*Bid 2555 HK 7.0 1,328 0.7 0.8 0.8 10.1 9.2 8.5 1.0 1.7 1.6 1.5
B R 6862 HK 14.1 10,070 0.9 1.1 1.2 14.9 13.2 11.9 1.1 1.7 1.6 1.5
B 9987 HK 376.4 17,455 21.5 24.5 27.2 17.5 15.4 13.8 1.2 1.5 1.4 1.3
a3 16.9 15.1 13.3 1.2 2.7 2.4 2.2
FEFIE CHA US 15.9 2,918 1.6 1.6 1.8 10.0 9.9 8.8 1.5 1.7 1.4 1.2
FHRR: BHE—KFH, HTIWE
E: FERIEA HTI M.
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W -3 AT AT
EBME4547 2024 2025E 2026E 2027e  FHA (BHA) 2024 2025E 2026E 2027E
% ADS #4r (L) 2k BN 12,406 13,300 15,869 18,771
Pl BRI S 11.30 11.41 12.87 AEERA (304) (2,562) (6,257) (6,155)
Wik FRL A K~ 39.71 43.93 4886  E41i4 6,149 7,146 8,508 10,435
PR L E LR 6.64 10.84 12.93 £ A1%% 49.6% 53.7% 53.6% 55.6%
e R A 6.53 5.70 643 AFINEBZERAEY 3.8% 7.4% 12.5% 17.6%
BB (42) HAIEF R % 4.6% 5.4% 4.7% 4.2%
P/E 10.0 9.9 8.8 AiEATAH R Ay 8.9% 9.9% 9.1% 8.2%
P/B 2.8 2.6 23 —frAeERd AEy 9.0% 17.4% 12.8% 11.3%
P/S 1.7 1.4 1.2 #LATAIE 3,042 2,000 2,517 2,891
EV/EBITDA 5.3 6.4 49 41 ABATAIEEY 24.5% 15.0% 15.9% 15.4%
AR (%) 0.0% 5.8% 5.1% 5.7% %A EBIT 3,005 1,896 2,399 2,785
BRI B (%) 2298 EBIT #1iE %% 24.2% 14.3% 15.1% 14.8%
ERIES 49.6% 53.7% 53.6% 55.6% %18 EBITDA 3,066 2,061 2,722 3,370
PSP B 20.3% 16.7% 14.2% 13.7% % EBITDA #]i4 %% 24.7% 15.5% 17.2% 18.0%
HH e E 103.0% 39.7% 28.0% 28.4%  FARAL (528) (493) (496) (564)
B E 52.7% 24.9% 18.6% 18.4%  H R PTIFHER 17.3% 24.7% 19.7% 19.5%
BHEIRE 58.6% 15.8% 17.9% 17.9%  2@EHE 2,515 2,224 2,261 2,568
BAHEK (%) ZAEHEY 20.3% 16.7% 14.2% 13.7%
DI A 167.4% 7.2% 19.3% 18.3%
2 A3 K % 168.7% -36.7% 26.8% 15.8% K * fitkk (BFAL) 2024 2025E 2026E 2027E
iR A B K E 173.8% -11.6% 1.6% 13.6% A4 4,769 8,238 8,657 9,054
24k ey F8 AR B2 ATk 2 122 170 196 216
TR E 44.1% 30.8% 33.2% 34.4% BR® 132 205 238 264
WAL E 2.4 3.8 3.6 32 HBERSHT A 417 586 621 585
R 2.3 3.7 3.5 3.1 RFHF AT 5,440 9,199 9,712 10,119
WAk F 2.1 3.4 3.2 2.9 e 249 384 661 976
Y2 & X LEoe & A AE = 542 1,192 2,142 3,242
SR E o 3 4 4 4 HABAERFHT A 365 523 523 523
Ve EE 3 5 10 11 11 JERFH T E A 1,156 2,099 3,327 4,742
REAT K E B B R 30 34 28 26 FEET 6,596 11,298 13,039 14,861
J2 AT K 2 597 550 580 608
AR EER (AH L) 2024 2025E 2026E 2027E HTAS HfE 1,701 1,852 2,122 2,522
S IR 2,515 1,507 2,021 2,328  AH AARA 2,298 2,401 2,701 3,129
e 61 165 323 585  dERAN At At 610 1,080 1,630 1,980
FrTIE (120) - - - RfE% 2,908 3,481 4,331 5,109
BETELH 382 (365) (194) (332) kRERE 934 - - -
BEEHALR 2,838 1,307 2,149 2,581 ik 0 0 0 0
B EFNAER (229) (459) (600) (900) G Ak 2,752 2,973 3,863 4,907
BRI EANINER (174) 2,622 (1,130) (1,284) LA AERA 2,654 7,619 8,510 9,553
ALHRE 2,434 3,469 419 397 JUHBARE 101 198 198 198
ML 2,323 4,769 8,238 8,657 JEAKE 2,754 7,817 8,707 9,751
BAAE 4,769 8,238 8,657 9,054 ¥ fiff, RERIFEAERE 6,596 11,298 13,039 14,861
HiE: (1) AP ARG EN IS 12 A 18; (2) hEERYAMER
KRR NS MR, HTI
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APPENDIX 1
Summary

In 3Q, CHAGEE's revenue was RMB 3.21bn, down 9% YoY. GMV was RMB 7.93bn, down 4% YoY. For Greater China, GMV
was RMB 7.63bn, down 6% YoY, 246 teahouses were net add QoQ. Average monthly GMV per teahouse was RMB 379k,
down 28% YoY. For oversea, GMV was RMB 300mn, up 75% YoY, 54 teahouses were net add QoQ. Average monthly GMV
per teahouse was RMB 426k, down 6% YoY.

The GPM was 53.8%, up 3.7pct YoY. Company-owned teahouse operating costs ratio was 8.5%, up 4.5pct YoY. Adj other
operating costs ratio was 5.4%, up 0.7pct YoY. Adj S&M expense ratio was 9.2%, down 0.8pct YoY. Adj G&A expense ratio
was 13.4%, up 4.2pct YoY. Adj NP was RMB 503mn, down 22% YoY, and Adj NPM was 15.7%, down 2.6pct YoY.

We project the revenue in 2025-27 to be RMB 13.3/15.9/18.8bn, and adj NP to be RMB 2.22/2.26/2.57bn, respectively. We
value the company with 12 x 25PE, with a TP of USD 19.1 (USD/CNY =7.1). We maintain the outperform rating.

Risk: Economy and consumption growth under expectations, Freshly-made beverage industry growth slows down, Industry
competition intensifies, Food safety risks, Store expansion under expectations.
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TRELHE

AR RE RGN, ARG b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Feas
3 (HTISCL)BIE A 5 L NAT AR ) Tk b, BB B FRAE A I (HTISG) &k R 28 LT 40 3) iR 8 ER AN A5 ).

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

Ao BB, ERRE (1) AFRRETHRUEARRT AN AR T RAGETRIA B4R R EFTADAMAE, FE (i) RORH T RAETHNSARLRE T X
R EAERAAS ARABAK, RARRE YAt A ARG ik, AN (QHEANNTE) AL ARBAEAMSH L. APANTE (ALEELN) BR2EAHR
RIRERABH 30N AR D ARG ARIRAEFT 3195 B 47408 #9184, |, Rebecca Hu, 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 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 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.

£ E-, ERRE (1) AFRRE T HRUEHARRT AN AR T RANETRIA 8RN R EFTADOMIE, FE (i) KORM T RAETHY HARLRE T £
R ERERINE AERNEAK; RpRE T Ak B ARG WiER, &N (AHEANNRE) ELTHRBAEAMFAE, APEARE (KL545L00) BRLEAHR
RIREZFEH 304N A AR A XSGR RIREFTt8 B 4743 6932 4. |, Yiteng Li, 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 (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.

A, Wi, ARRIE (i) KFRRET O EIUEA R T AN AL & RAMGETIAA 8478 R LTI UL, FA (i) KARMTRAHTHRY 5 AFTRE TR
R BRER IS AERNENE, KRS T AT B ARG MiER, &I (AHENNRE) A1 ?ﬁi%ﬁﬁﬂw%ﬁ CRRRNTE (ROBEEMN) BRAEAH
RIREXHER 04GR A XA RIS FTiti6 B 4743 69324, 1, Kunyu Liu, 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 A% REE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T MR REEINNRATMTARA A EXT, FAFRRERNT, UTRAAXAFXANBEFTA A THERER
EAMARR, wFTHRANAGES, &4 52 ERD-Disclosure@htisec.com )

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

No Disclosure

AR (K200 57 f 1 B F#H47) :

HRERF (AT RAHT) AR FARARARTAREAMNE LN RFRF. PHABHTRF. KA LFEAE HT HRRTL. L HT KAL) L%

& BRARFARNELLAERARAL, EEAFAT, PHRGFABRTATRMEARTEN, EXAOZEREOAREATEARN (bPERALHAEHE) u&ﬁwa
PR ERA

RFXF, AR 12-18MAATSATRASRKIBE 10%A L, REZX DT

P, Ak 28 ARSAREBRTARK, KBRS T, AR4E FINRA/NYSE 695R AR AALN, AMAH% T R RABA X~ R4,

BFRW, A& 12-18/MA ATSMR RS HERIRE 10000 1, KER X BT

LM Z ALY BA-TOPIX, 3 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, £ E) - SPS00; L4657 ¥ B #A K - MSCI China,

Ratings Definitions (from 1 Jul 2020):

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

AZ 2025 % 9 A 30 A HARFRREFLRELA AZ 2025 %6 A 30 B RBERRERLIELA

KTXF i BTAT KTXF L3 BTXH

(#%) (#H)
ARERREHLEER 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
BRRITEP * 33% 3.9% 0.0% 2.9% 4.1% 0.0%

*EBNERER LR TRATEP T BT I,

LRPFPHEN, PHAEENIREENGTRT KT, PUAEEKTIA,

RAARIE FINRA/NYSE 893 B AN, EMA BB R —£5, FEEE LRI ROAERRNRE,

RATHREEAENX (22020564308 ) :

EA, Ak 12-18/MNA WIEAR AR BORIEA 0% b, BB S 0T

B, KR 1218 /M AT AR HETNAK, BB U T, RIE FINRANYSE #15FEN AN, MAR T RIS L —£5],
Fih, Ak 1218/ M ARG LB HSRRE 10%00 L, RER T

B2 L4 A A -TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥P /& - Nifty100; 2 AT % B #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.

RAEGEREMR: SRERRAATE, FRAEERE, FEREPREGEA LRI RELAHS, AARTTRAGEEIRE EUME, AL REMEA D
THATRZRAR, Rk AAMEIRATEARDHIE, ARBEAEEA.

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
BEERAREL: AARGRTEARPRARKBANYE A RSAR AR, BRBRIER (601200CH) , BRERT LANEND), LATYELATE ARNFLRE.
0%, HAEFEASEASREARRORAAL, FLAEE RS EARGIEAN DD A BT A HRA,

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.

HE B AR 100A B (Q100) 484 AEE 17 QU00 4552 —A 04 100 LM E ARG EARZNMAPE ARSI ES 5, ZERZRBLATRENFRLE, FEANELA
BEAARANG Th LML, HERREEH QU0 HRRMEELT.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at GTHS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

BRXA] (FIN-ESG) KBRBAT ALK ARA LA (FINESG) SEZH, #45LFRAEALEFREREN:
F—% NA (FIN-ESG) 44 2 ) R THEKFHHA RN (AT EAAN") AFAERBOATE LR MR, ANEsE SO ERILRTEETEETRIE, $AE)
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HHRHE A RE RO AERABRE AT

52k AR AR ERE B REANAZ P, RAEARR AN HARE  F SRS § AR 2 A8, REBAAA SR R BB ARMAA KIAE B Y B 44
o, BRARERK B BRMHAT LS, STEL A0S ARBAENER—KIH RALAOSE, REATLN, KB (b5 LGHES) RRATERN, TEAL
SRIRMEA B ERRA TN,

PSS

Ko B4l %k Lh BRGE. A AR %5, Tk, K B R KRR AR T BERSEE. BH ERBEAENE, FURALERALNE ZFE
RAAKE, bR P ARIEALGRETE, BRAKETE,

Ak ALK FRALR, ARRMERSANHLRBIAE (b CLRMER P EMHN) CLRAAP RS (ANE) B0 (RRMBAKR) F) AHEH, NEik
WXAARIT, ALK PR EMBNAR AL RRR—KH, WARLTERAZ AR,

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

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investme nt 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 Susall Wave 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 s 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.

TEATAY:

FREESNFRRE: ARLEREREALAA RN (“HTISGL") MAKH BN BB RARA RN (HTRL") K47, H% RRBEEREARIREN (F5715) ¥
HE G RZAZES) GLEAREEL) 9BMER. #ALREE HTISGL 494 %M /A2 Haitong International (Japan) KK. (“HTUKK”) #9080 F £47, HTUKK & A Rk &AM 4R K
& ALFRP,

WEEANARRE: ARZONFEAR S, BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @H5MERLAE Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) /N8 (4AkA THRERAAT 1 ) AR 4RE. HTSIPL T 2016 4 12 A 22 A4
FRAEEBFREAEAARAZ (HTISG") 81— 4.

FA A REDNERE A LA LRI, 24T hEEBREARNA RAR/FEEEREAEANLORAELDEEERLA

AXHAAS BANLEDHRAERR ATERR, 2 HTRL, HTISCL AET LB TARBIREAZAA RS (“HTISG") AT A L ERAN, TEMAPEAETMIETAFRE R
PRAMRIE, AXHFHAAESHBEARE DY, P LR, BRH ik, AXHERBALER, XHEPRANETLZLRZOANFFEBRTTENAE, ALHFE/
FERBEATEAZ LR FREFRENIIEN, EXLDEFERE, AP RANEATHAUERARE, RRATS WAL TAARB R G oAshey ST, ML
TRAMBRFERAYH, TEHADFR-RRAEROLR, LRBR T, QHUTARITE LY, AEATANRATEY, BRFREAHANRLE, FEHNRE
AXHP ORI EALT Y T4, MR FRE BRI E A FOMEER, ENHERAFAREE, BRELA T FEERGEATEH G THRE K. 2. bRk
@5 AR, WRERFZAREARENRTELSTE, FhTRAALAFEN AR AETAERABGRE, HISGC ALESF. B RAAKEAM Y FAEET T
f£,

BRI AL A BARETENMTTRI, HTISG AAMA XK FAEEAR. EFPER, HTREA LFARKIMH L MEERRIT A RHA RCIECUARLTE £
HTISG S & R RH RALME LALHTE HIISG MA8 AR P Fon 3] RAES KL ENMRN D XA B BT HPRBELALSH K%, HTISG THE 5 A A ENAZE LR
—BHEFRR, 2 HTRLEA XS RARKLHGRBAT BEGF AT, BRI

197 )8 B R W3 www.equities.htisec.com , B W £ 54 X AR ARG B LS RRIHARPTLLHGNRE R,

FEEPHRBER & AL R LI N0EBE AT AL FINRA AT EM A REA LA 1A, FERZEE FINRAK X5 AAME Bl d it i7hd, A EEREE
EAR G % 2241 N Z 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
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assistance of Haitong International (Japan) K.K. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unigue financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PR PR R B de:

REFXARAR, FNEAHZiTEAREIARAARL PR EMEARTET R JORAAALRE LA AR RIRE AR FEEAR.

ERETANBLER: HEEREARDA RS (HTISCL) R T RAARRE, HISCL REFBAREES 1| RXATED (NBEALS)) HRAZ, FHTREF R
GEARBRAG) (BBENE 571 F) (ATRHASO) FREHENMT, EAZAZMNEY, AFLREMRESL SFO FIREH 4 LETE". KAFLREARSZTIERR

BREFRRER2NTE, ERLMREARLRE P A RN ELMBRTAR. AFRREGRIARFRRE T F ARG MR G ETELHERE HTISCLAEAR .
FRBFANBLER: AFLRE Y HTRL, HIPL & HTUKK 25, HTIRL, HSIPL, HTUKK MUAEMTIE HTISG 2EBEAE, YALED M, BURSLEDETFHLRE S A
RAMARBLIEAZ AR, AFRREREARE 1930 £ £ EEAR 5" F 1506 LMD R M 1 A Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 L
FA 1 ("US. Institutional Investors” ) . @ £EAME R 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EKIARTREN LR

KA, FORBARLRERBOE LA EMIEARAA LRI AE LN, R4EE HTIUSA, HTIUSA 4L F 130 West 42nd Street, FL 18, New York, NY 10036 USA, #,7£+1212-

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

ARTRE, ARRTET QAN EEAHLT, KAAFZRENETRBRTA, FRAEMMAARKE, LRFAL HOIPL, HTIRL & HTUKK AH&#ATE RIEAAH
REBRILNR S, AFRRE T EI HIPL, HTIRL K HTUKK M7 EA 2 MR L4 FINRA 1R XA KA, BB R FINRA % 2241 L2095 B AN IR, AFER

TRk P BA ML IEAFRAL, REAFRRE PITAMETE LREASARARIE (04 AR) THAEE-ZAR, FEERANEATHRINEMS, 7T EEEAL
HR. ARFEDEAIAXERIENESTRARS, S EAS THRZFIHFLRGENRE BN LBAF O RE R, RATRE UL LS Bt (4T

EAIMAERLEGETIKANNMET LERD YR, TRHAFEAIAALRILGMEIBNS A ERR A B0, EEREALNFAFHFREE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

BAARE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which s a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
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 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 is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or 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
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052
PRAREFBOBLER: AP EARERE (FAPE, #AREAOAT, FOEFBRAAER. RNEAAKRPSE) RAARBER ST B EEEARKE A
RATRA G, FRRERLEEEN, AP OEEFTHAETENSLS, 2359, ALHETBFAMAMAREAGALLE ZAN, ARE LB XL IE
AR, ERGTEBRAGRERATLN, EMEAR G RAN LG LER LRI R AN GETEAIETEARE, BRALHNAR AL LR RAMAL.
PEXEFANELER AETEATRFHNARRBEA BT E K8 5 ER A B EEANEAIAMEANZ ARG, AP R EAENE KO EMEARE
BITAYRREDB L AR AT KIEA LT IR B B 415742 T & Haitong International Securities (USA) Inc. (“HTIUSA") i Ek, /8 % —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 44%
B FARFERLE . RXEEFPRLLE . AWEX, BEMRAETELTHFBRBEAETEANBRAA S, RAEER, JEIMRA. MERNEMEAZR 24
A BEAMART BRINETF AREZF A LT HRGE EIFTRIEANRE, ETERAMRNE R EEE, BRIZEFHE, M KOREAGERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 34 Securities Act (Ontario)% 73.3(1)F ATALZ &) TAT4 K4 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 W ATALE A THTHEE 1 (“Permitted Investor” ) .
FmE A B LFR: KL IRE D Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) F#Anski& A%, HTISSPL RAFA (W4 FIE) 2001 (“FAN") & XHB A4
REL T (a) BEATEA, EAKTHUNHY, ROFTERAARDIMTELSHNERL (b) RFIAAA KiEA. R)FITARAAFDIMTE RS AN E IR TR
£, AL RERRBLES GEARBTE) 2001 £ 44 AR TARNIMETH. A TFTRAFLRER P LGRS LARGETAR, AFLREGRBALBLIATELS
HTISSPL % 4
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
7 (65) 6713 0473
BAREANELER: AFLRENEADREAFRADFMAA, §EMRANERTE RO LRRSRET L MARAM (R ALBIAR LS ("FE) ) % 61
(1) %, %1711 (1) 403 RA %48 .
REAKARFAMELER: AREGIFETH4) Haitong International Securities Company Limited /T &4, ARERBRAARMXELRNGELEP KA. EAATESARE
MABETTARBIREF LEP . BRARTERAMXL T LR P FERAARS. Haitong International Securities Company Limited 44> £ AUH % K SR AL A2 BA 2 T
RERFTIRE T RAM FRCKATBALHRN 05%. HARBALELREATHERACLBLPLALCHET TRAT.
BRATHZFENTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4R 4 i
KHTBEABEFER R (ATFRARASICY) 28] (RRALER) XH5 2016/396 SAZARKALYIRAAAL, AFATLIRTIRE 2001 & (23 %) ERXKATZARLE P
RELBRANEREFEHAARALLBREFTHER, ASIC AT E KT EATHERR: wwwlegislation.gov.au. #&ERREGLBRETIEFELAALNEH, 7
FHESERRADAERGEEREER.
WERRANBHER: ARZONZEAR Y. BFBITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, BFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WERAHT 1 ) MRS,
(444 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
BF HH) 4 45 Haitong Securities India Private Limited
SEBI AF 50 447 /72 5 INH000002590
3hit: 1203A, Floor 12A, Tower 2A, One World Center
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841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

751 491 22 43156800 # £.:491 22 24216327

AMAbifAANTHEAA: Prasanna Chandwaskar; #75:+91 22 43156803; % F ¥} 44: prasanna.chandwaskar@htisec.com
“FiEE, SEBIRT YA NISM 69AEF RRIE T A AR AA BT ARBETDRIRIE”.

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

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered

Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

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

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

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

(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
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CIN U74140MH2011FTC224070
Ph: +9122 43156800 Fax:+91 22 24216327

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

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

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.

Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.html
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1. 23 Jul 2025 OUTPERFORM at 25.02 target 31.60.
2.1 Sep 2025 OUTPERFORM at 18.11 target 22.70.

Source: Company data Bloomberg, HTI estimates
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