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% & K MIXUE Group (2097 HK)

BREH: TEIEI BRI, RAMBHHLSTES
Snow King Has Arrived -- Unbeatable Cost Fuels the Global Sip: Initiation
- & K A Investment Focus

2 A B £ 4 F A 7 Initiate with OUTPERFORM (Please see APPENDIX 1 for English summary)

‘ o EELER: PEAER AR KL ESELL, TEERML ALK
e T KT OUTPERFORM | 4z o b I AR K A9 T AIAL S i 4 E k. ME 1H25, £F &

e MWL | B sk 1B S 53014 18, S E A 48281 19, #4733 1.

e MOA2O0 | dp s aan s, H 2023 448 GMV it BEERLAKRE W
HTIESG 485050 | KR ILH4R LG, TIHHR 2.2%.

E-S-G: 0-5, (Please refer to the Appendix for ESG comments)

RNFR S BPARARA AR TR, kAT BSRMTH. A4

Tl HK$60.50bn / USS7.77bn | AR g AT L2 E ARG R AT LEKARAF T T HIGH

BB (340 A 1) uss2822mn | B FRARE R, RATEPARARA OB BAK, HRARSOMA T .

AATIF 4R 15088mn | o I RARAE T IRLT HH L5 RKIE, AR K R EE TR,

L 20\ Rk BRFRREI T E BRI T Z LA TRT, A
1 R AR B AR ARAE HK$615.50-HK$289.60 T B ERIR SRR E S0 3.

JE: U HKS$401.00 4 2025 4 12 A 10 84L& M

FER®: ZAA—RERRAL. BT AR R F LT RMA

=Price Return  e===MSCI China VA TR S+ Su R IP+TTJEIEE ) A TE N, AFER 1=

220 fe—Re A4 L . (1) BRFARB BB EAHTF

180 PAR AT T R R PRI 69bdk, EFEM B A SHER

140 B E5KM. 38 ANE K6y L RAMASRM ML, iR B KA

100 i, (2)4ATLAE—BEZ WP ITE]: 1TE1EAHFEIG

IR AT F o — e RK 1P, HE TR MEETT XKEH T HA

€0 e, (3) EmBARALLE, BHVERET K Ried éw

o BERA, ETEAMFAL 2020 FARRFEFY 8000 14118 4

§ l ¥, B E 1H25 £ 5 A CHyZALAE 48000 18] 175 49 o K 116 P -,

T s B ARMT: RGBT R, BAKEREENTEEGHR

B, IMETIRT Y HiE K BAE, RILE KRN AT E L 4
NG T IREE;, BINTHFT, AHBLREBEF KL, Fouk

HFAFE IR Factset

1mth 3mth meh | kSRS, TR, EMEHTHERHLA. Tamrm, =
et 0% L% Wk ORIt R o M S, AT 69 BE AR B R S M)
w3l (£70) 4.0% -1.6% ﬁﬁﬁ"*ﬁ%—é—&\\‘ﬂ/Eiﬂ%ﬁ’]i’k\gz}{'ﬁiﬁkﬁﬁjﬁ%c
A8+ MSCI China 9.4% 1.3%

W 4-FRM BAEAE . 2025 FI1 3L G AMEL N E) B JE Ak — 3

Rmb mn Dec-24A Dec-25E Dec-26E becore | > 2@ T EsMMAATEAL, A& AT S LA H5AMEE S,
Revenue 24,829 33,048 38,406 mer | AN BRATRIE G LT, 2026 R B KR ) AT L A AR
Revenue (+/-) 22% 33% 16% 10% | XTEN, B HIFF 4R E O FB T Sl R A JE JEAY B R — 738
Net profit 4,454 5,797 6,736 7500 | &. sbIb, HEIE MG AL R FeALT AN X B E T SIS AT R R
Net profit (+/-) 40% 30% 16% 11% FTEA. THLL, kPR RERIEZTHHR. LT
Diluted EPS (Rmb) 12.32 15.12 17.55 19.54 _,]:57\#)?—157 ‘)k'“ﬂr’ &’fl]%ﬁﬂ'é\\é] 2025-27 #Hi)\% 330/384/422 ’16
o pew Do mE RS R #A1RE 58.0/67.4/75.0 1L, F RN ARSI
e o e o o | MEAEMG, 4T TR 2026 4 25 X PE fEMH, AT E AR
HAR I AT HTI 482 # 7L (HKD/CNY=0.91) . BREELTH TR FA.

MR T, ZFBO R ERBETLY, WA T 53 Kk,
Tl FLmp, BHEARKE, ¥ikKigERETL.

#4£%% Rebecca Hu ZE=—J Yiteng Li X345 Kunyu Liu
rebecca.jl.hu@htisec.com yt.li@htisec.com ky.liu@htisec.com

KA RARAE 38 B R4k, a8 B IR & 5d B IR R A PR3], B E AP B AAK FRAG), il B IR XA A A i il [
FRIEA S B At & AR 1 AL 0GR AATE 50 B BAPIT 2 R B TR Se i, il B IRIE A SR ) Bk U o A AE H34 7T 89 8] iR B 42 X A AR FHE
KE. KTHEBERGSIFIEN, TR2WEF AL F, FHAREMKEK. (Please see appendix for English translation of the
disclaimer)



% T kIR (2097 HK)

BREERTKT

%S

1. EERE: FEARRXAFIKSEHE b

EEEARASHANL . T EIAER KGR LSS DAk, HaTH hRaoLT
1997 FA|Z FImé#M, 3 FRRFA LM LZR, LKELGH, LbREN
ANFZHRTI 0 EoR 9180, RELNY 6 L ZHRFMe&SLINFILS, A
AB QA I, TAREBRIA A SNAEIL, IR B A 6 LIREH, £ “H
¥, FiE, MZATRG BRI R FRTEH, BE 1H2S, ETERASKIE
#0345 53014 18], 9 E A 48281 I8, &I 4733 1. ARIEH R EINIE, & 2023 F
) GMV it, EELEAALKRE W RIS ENE], THNHR 2.2%; AL TEZK
PR SN E], T 11.3%.

A1 ¥ GMV itey oA R KL L HL (2023) &2 #GMV itey T BRI EDLEEL (2023)
A GMV (f2t)  THBH (%) 28] GMV (fz7t) THBHR (%)
2ek 4069 183 EEHH 447 11.3
Inspire Brands 1092 4.9 3 ok 330 8.3
Restaurant Brands International 553 2.5 2ex 250 6.3
ETRHA 478 22 +% 192 4.8
Dairy Queen 426 1.9 P SEECE 169 43

PR R IR: KRB, HTI

TR R IR KIREH, HTI

B, ETERMMTRAETAKIR. TERSETFEL /AT, L+, &
T kR oe g B RABILH R RARBABLIR, Ao oty AEEE h 2-8 T, ARIE
KRS A, #2023 F49 GMV i, BT kmA T E R KA IEIRRE ik, T
R 20.2%. FiEouduhfiEd T 2017 £, 2RI Bk T db, A28 T SR ARE
FA 5-10 AU, ARIBEKIREAEIE, 2023 F4GMV i, FiEwR FEE A KGIE
ooodk JE S, TR 1.3%. SRR RS AE T ER T 2025 F 9 AKM, &
A 500mL MY 6-10 LAY IITEEE = 5,

A 3 #GMmV it ey F B FARE AL (2023) A 4 ¥ GMV 34 F BB owek & S L (2023)
B9 GMV ({a7) I (%) i GMV ({z70) TG (%)
F TR 427 20.2 ¥ ek 330 21.8
+% 192 9.1 2ex 250 16.5
FEH 169 8.0 J it o 55 3.6
FHERIE 105 5.0 Manner 25 1.7
P LTk 97 46 ik 19 1.3

FHR R KIREH), HTI
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FHR R KIREH), HTI

EERREREZEFE. HRERK, FEAN)ZXRAREERE—, PITHE.
ME224F, EEZEAFTFLLTA, EFP O 4LPIFEF, 3LFEHTEE.
TEF QIR T EBL R KRS AL L AN 3] A48 ATKLTAR; 2007 FANNE], R
FEREARZBE ARG 5% B AT )45 A KL H ;2008 A A 5] 84 7] 3% 4
FLAE T AR TIFR, VAR 2013 Fhn s 89 /E b 4k fl w AR LR, NEREF
LRI B R TR GLIE 2003 S Am AN ) #E B KRS A IR COO BFAA, A= 2023
SN E) 8 CFO KM,

8 IEER
2 HAITONG
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=

A5 EERAPTETAGFRETEE (2024)

45 F# AN RE B B BRI
jkirAz 48 1997 4 FERRPISTEF PARRIECY N 5 9221 Sl S & id
Rerd 40 2007 4 PATEF F CEO BAAEA, ATERERKRZEERAMEZHE B
BRI 36 2008 4 PATEFRATRB LR TA B AL, 2012 F5F4 R TRl s T4, B ADAR TAF R
MLIE 36 2013 4 PATE F RSB B R T A oy JE RAAL, 2015 4-TF45 R /5 st R 4% T4
Engi] 37 2003 4 % E kAR CO0 2013-2018 4+ i w11 JE AR An A HE TSI, 2018 £ E A4 BGIES AN ER T IR L
] 34 2023 4 CFO G EEBAES . ST HF % RERAIMIZIR

KRR NG MR, HTI

£ 2025 F 3 ARAREBLTE (SRFREIS) , N8 A4 AR Fabhd
A ATREAE (RFALFH KR, T2022 59 AT —HATH W) L HEHA 81.2%
B By, FHA 0.8%H AL RAMS T ETAERNIHIRTERL, AN ERKR.
NEATEE (835 2023 5 12 AHENIPITESN T %) LB 845%K% 0 (1
PRI AB I F B FIRL81.5%) , LT AR FTALARRTA, HARFTAR. CPER
M fu 42 7 A A B 49 9. 5% MY, An B KR FNU T 6 T JE ALK A HA 49 0.9%
JEAR, H RRE RATTRE AR EE o2k & SR Y 5.2%. 5114 3.8 ICREK
W, £ 1SATHEA H BB, 29 & 8 R 449 40%.

*6 ETHALRAE TR ASHATHAIA BAE 1 BALEH)

3 BRATEELTRA (FR) HBREG (FR) EBRHE (FR) & &

RiTAR 10010 5390 15400 40.6% AN RN, EFERFIATEF
Ko 10010 5390 15400 40.6% NG BEAAIREA, PATEF R CEO
HFEALE 97 65 162 0.4% RIBEFR S, KA AHLBAA
FRT 97 65 162 0.4% RIBRT &, RaH ALl S thA

A 191 127 318 0.8% N 8) B T KRS AR COO
A 191 127 318 0.8% NEBE, BERRSMENKE fFA
Z#% 152 102 254 0.7% 2023 4 12 A #HAEN A PATEF
BRI 38 25 64 0.2% OB PATEF FAT R R TA
ok £, 864 576 1440 3.8% £ B RIRF AL IR )
wY| A 864 576 1440 3.8% BARTAAE RN )
REHT 360 360 720 1.9% CPE Rk Fo b 12 = Wb L A4 IX 8]
7 s B 324 324 0.9% Fa s 35-36) R 19)
H AR 1706 1706 4.5% H IR B KA EAE
AR e 256 256 0.7% H IR B R AT LA WA B 305
Bt 22874 15088 37962 100.0%

THR: NERBEH, A8 N%, HTI
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2. RAk T BPsRskHH AR RE R, BT REXATY

RA kAT ERERFHEK. ARTIRUARAT T TERYGEFARE K,
AITRPAR AT (HREARA) W3 08K, A2RUERT M. REE R0t A
3B, 2024 FF EAT L BRI 4.13 T U, 2018-2024 FF 4381k h 6.6%. T H T
FAMNIE KB e # T 24785. F 2 AH0P 5 RMRENERRA, AEM0EH2
BEERMKAKSBALEET BB E L. ARBKIREREIE, 2023 5FF H ALK
O E LA KA R FBIL 1.6%, ZIKTFERE 62 19%4 A K694 13%. 4B
K IREAG TN, BAEUR SR AT L T G HALTRIT AN 2023 SF 69 5175 LG E 2028 F4Y
116341270, #1855 5 6381k 17.6%, & T Fl HARPARERAK 69 5.8%F= T E 44T 3% 69 10.7%
KR, TS B 36.3%42H £ 49.2%.

A1 RHEKREE T E ERAKRSBALE T LY (2023) B2 W BT AR L XS (/465T, 2018-2028E)
— PPl S et LR £ 30 5 o [ AT B R 49
FE 1.6% ok zo;:—azgzz zoz;zﬁc:ss —

30000 22.5% 17.6% 50%

; # 4.7% 5.8%
.
i1 19.2% i 9.4% 10.7%

g ) 19.1%

B A 13.4%

FA kR KaREE, HTI FTA kR KaREE, HTI

BRI E K, RBEderdEdgik § P, AR K IEIGTN, 2023 FIH R4L/
I vimedE T P AL L 2585/ 1721 124, & P B IAIK &8 T P AL L 50%4= 33%, Tt
5 2028 4 FA A WAL L 5732/ 42421270, 2023-2028 4 5 4451k & 17.3%/19.8%. H+,
IJEorE T B LR ARGk Bk, T RFATESNEAERRIREFERHAY
AR, BER @, REIREGTON, WEBEE E R 2023 5
2y 2%t £ 2028 494 34%, RITMEE 52%; R HAILEEorrE S g R it b 4 9%
FHEY 18%, #IAME 95%. A¥MEF &, ARIEIIRE9EIE, 2023 FF B K EIRL
BIRBAF_R AT H 1145, KTRBFTEEE. TEAEBGAL 50 #; B oA
4R B A 5.5 A, EAKT B A8y 135 40 £ [H 49 240 AF.

B3 B IH LT I X XS (12T, 2018-2028E) B4 RAHFSHEIRNBE - AF KA E (FF, 2023)

) 240
S b w LBl m LR A

2019-2023  2023-2028€
& 11634

1878 . . 2585

m N 1721
r 355 T = T o T - T ~ T " T w T w T w T w T w 1
— — ™~ ™~ o~ o~ = N w I~ [+]
o o o o (=] (=] ™ ™ ™ ™~ ™~
™ ™ ™ ™ ™ ™ o o o o o
™ ™ ™ ™ ™
FHR R KIREH), HTI FHR R KIREH), HTI
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A RKETIRTHA LS HEEMA . ARBERTEHIE, 2023 F = KB T IR
THE B AR 273 A IE AR JE, BAKT =LA L3R T &R 29 400-500 4] &9 7K
. ARIE R IREIGTRM, 2023-2028 SF A, P B I BARE T A8 Y 14 TR,
HP =LA TIRTH 10 TR, EFH=KBEATIRT /£ 2023-2028 £ 10 45 5 530
A 23%, ATsaF BILERRET .

& 7 RFRAE T35 REEN (2023)

— &R F—RIRT ZRRT Z&RBATRT
W HE (A) 4 15 30 >300
FEAT (fLA) 0.8 2.0 22 9.0
TIHIALE 16% 19% 19% 45%
MEKE &k 8% 18% 21% 53%
HFHEFAVIER (1) 474 410 425 273
FHA IR KR, HTI
A5 AARRITEHHEE (FF, 2023-2028E) A6 454k GMV CAGR (2023-2028E )
62 q 24% - 23%
607 2%
58
56 20% - 19%
54 1 18% -
16%
227 16% - 15%
50
48 - 14% -
46 12% -
44 T T T 10% . . .
2023 —% - @ —#  =#A 2028 5 i — 5 —% T
L 4 b b b VLR M R A A AT VA A
FHEPR IR KIREH), HTI KRR KiREH), HTI
xS F AR AL G T T, A8 T E T IR MR T AN A E
M, B=ZKBVATHRTI1E & oA A0 b ST e R 5, HAREE 24 FIRT 39
AR R,
B7 ¥ B3R5I S S RS H8 AR E R 1 EHRRTRELSH (1H25)
0 ) m—SA mH—EMT ST o ST
—~ ‘ Z“ﬂz Fad 45%
- SN FERRE S
(%) | i)
foeg —~ ] \ ' A 7R 1%
i —
“1 +% 52%
L )
s : : : : : : N . ‘ EEEA FL 58%
PR IR: FITRR, HTI TR R B8 MR, HTI

E FIVARSIERZE 2025 4 9 A 20 B; AaR I A1EHKE (1),
AR ABERTHEE (A), PIAAHEF ().

11 Dec 2025 5 @ BRE
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3. BERM: A —KEBRABL

FERBIT R BB ITR AR T B+ 1P+ EEE | ABSHESES,
NEFER T 45— ARG ERARAEL | . PR RAT LA R sa MR ER, &F
BERM. A5 MR, FLFRT, RFERCHRORET S HERMESE. £
AATIETA P R ARSI AR N A SR P, ARG T A SF 52, 5
SR AT, EIAREMGETEEAREL, B R, THES KR BAAEX E AL

E g,
3.1 R FALH % B et AR 2

FTERZBEETES, AEBLEBRERSHRABRYE. A3 FTIIREEH
P, FEHERESRST SR, MEEVTERS. 2024 5 19 A, NG H
AR EHEH TR EPEERE LR ENY 41.2%. K375 BRS04 bbb
S| B —RAMA LR 50 AE, A A TiRT f 24T RIS

B9 EERBRITOVHRER BT ([LH/X, 2024519 /i)

14

3.85 3.65
. . -
R EATARK SR &8 eV S UFS eI F 4 AT AR
s >
agyte iy ‘!;

e
Teghts
B

¢ , 13 13

NS

TR R A BIRF, HTI

HAHETERMRBTLYRFRIFRL) Wbk, ETEABNCHERLE
& PR RAFRIG . e LA B TR H R TR B R AR A

(1) RAHRM: 5FEEMEELSERLET ERHRRT S KA T AL
KA, BE 2024 F 9 AR, VA MAR 120 K. skit, A3 FEZHRA
E R REIAE, EIAFESKRN. 38 ANE R BRI N %,

G AIRR K B R AR R, BT LR BT AT LT KT a9 045
KM AR B A A AL, FIE SN F 2. A 2023 FRMERIATE (F
B R KA RIAR, RWEA 115 Feb, EP K3k A5 Tl &L e 0%/
A ) Fedndy (5.1 Tk ) A, R RALKF AT Ik -F 34 5 AR 20%4229 10%.

11 Dec 2025 6 ﬁ}%c;@“‘g
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BREERTKT

10 ET£ARXMML (2024 59 AK)

TR AN B, HTI

(2) AP BE2024 59 A, BETHEACEAH. Hh., T B, TR, %
BMAERAKAE T RN, B Emingy 79 TPk, RAEFREE. 5. K. . E.
A AHe) b sh RIS MR R TR, FLEA T HIAY 165 Hvk, FIRAEL I B E Y
RSB B I 60%, H ARG R 100%8 7. £ F @idd AR F
R 121 Fek, RN R KEAE TR, FRBEEALERMOYRN, T4 FOHME
B, QiEdAFRN: 245, T &, F7445 ek (2025 457 B 03ER
EHE. . R o HEANASRE, FREAZRATAGAFLAN) , BAEZATHE
BB MR GBERFMREANE LR R R G HIZRS, 40 BAKE s B R
M., @r BAFER: wAild, RFRFLERAGERESHAFT KR, &
BEME. . R oH F74 185 Frh, @ERAEF AR EOtARRAH T R %
AN SR L), Qftatfgd, TR, BFAHE, HE2%. BRAE, &7
# 155 Zeh, Q)M FRM: ABMALCEHEEAL, AP L2ET ST
FERGW, FETAEAREE S, F7664 54 k.,

%8 ETEAALFLRER (2024.9)

Té i ] TR LT
HE v v
&7 v v v
F'S v
24 o v v .
R v v v v
H v - v
# v v -
O BEE v
ERER (FER) 34.2 20.4 10.0 12.2 1.9
e (Fek) 121.0 45 18.5 15.5 5.4
Vi A E 48.1% 49.2% 61.1% 45.9% 65.8%

KHPRR: a8, HTI

B ATIENE . B MM LR AR TS, BEERASUALITE ST K
RIBT, FA Fonde B ARIFARRT R AL, 2024 KB E 9 A, LAXEAMT R
FRAUR FEEim Y 40%70%, T 2025 ¥ S Am/s, Bt THmAERA A

KR35 FREER, ARKRIEY RITE TR T B RARRE.

JEBERR
7 @rﬁq’ﬁdﬁlﬁe
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BRBERT AT
29 EERALKRERH =AM E (2021-2024.9)

2021 2022 2023 2024M9
¥ 58.7% 61.2% 42.2% 46.5%
&3 83.1% 62.9% 55.2% 52.3%
% - - 23.5% 66.8%
o 23.3% 71.4% 58.5% 63.3%
E 3 85.5% 69.9% 58.9% 49.7%
# 23.2% 33.3% 48.3% 44.7%
*# 17.6% 43.0% 54.5% 59.2%

TR AE B, HTI

& ERREME RO NG LELE. HEE, A8 T 2024 FRIFRIKILS &
BbA FHTIE, b A EA PSRRI ST T ES, LAY KRR SEH
RAETHOTH. 2024 F 12 A, ETLEALEEREITLREBEMEXE, SFEX
rE X4, RSN AT AR, RSBEEEAFTRRE. AEF,
& F B AR E oL A AR BRI PR, 8] ARAEE AT 5 & LT Rk
BAA R LA R, B AEEdHBEATHRANALATERRBZT EFHFFaTE
1.5 F vk,

(3) eiHR. ETEABNCERELB NI AETCHIKEAF L BELEN
%, AT M T AR R RO At ik, 2T L B AL R T AL 128
Foe KR, MAWAS—tAL, HRE 2025 F6 AR, ETEALETEMNETH
29 MR IR R, a5 BT FARARZIRSIAM ) o1F, KILBE W 2%
BEBNMEBATHIR. L300/ AT, &KE 202459 A K, A& £ FEA AL 0%
a9 EI 12 BFR, HAE 97%4) (15 ENAMMAE L. oh, 2EATELARHT 44
B 7 5 T AL SR R Fo Lt M4,

32 L AR—BEAIPITEE )

FEEAT 2018 FHE ETARMBMENEAIKEA—TT L, FEARABER
Wi B AR Fo & A BARRTT . Tt Aok L S A M R, Bl B E BRI EM T R4
h (“hE&k, REMR, BERRHEEZ”) Pl /A, T 2023 F 8 Adfdaza
(CEEHF)Y , F 2024 5F 12 Adaish® (EEZF490MY , vAR 2025 55 A
Bk (FEEIN ) SFIMNERA. WIS, 5L 1 2ENELALBTERIRLIEZES
F,otkde T HEE ) BT RFE, IMNTERNCLSH BL T B4, 2025 41, A
8 G FAAE LT RFRMN R, BEFERTE 1521 IP XEHFHTNH
B, ATHRESLIEE T, H RS IAEE T IR AT, AR E TR
WA TEEZ 1 IPH L, BEEFHANTAMEARIPEE, 1TE1 LERATFE
AR T AT P o — 9B IP, AZTARBMFTRT R EFEAARE, ¥ i
ITEA RPN P ALK, BRI TREHTHANL. 202558 A, EERRTE
RAaRERKAAAKE, mebifFE B LRk 3 ey M 2T L —F, i, %
BT ITEEIRROERES, ETEA T FAERPBETEY 0.5%, KTATLAH
A 3]

JEBERR
8 @rﬁq}ﬁg«ﬂe
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H1l EEEA 1EE 1 1P AEMHEALRL% B12 REskNE) ) EF A% (2021-2024)

EXIDHS EEKATEH
’
(e

Vg O 5% -
KA E /,r .-"“ L ETY 2%
\/-) m« iy !

KA 0, o 3%

ﬂi -

= -" ' ¢ e | BINFRE
A ~r7 \
'y .o YA 1% 1 .
&-g‘ -
L

—— EFRRE —e—FY —e— P Lk —e—TiE

0%
N 2021 2022 2023 2024

Lirp-(‘ g

KRR, a8, HTI FARIR: Eaal R, B8 WHR, HTI
E: BT FZ 2024 F 4 19 A,

33 HmBFASEE, BHTEAEFLEYT K

FEER G 2020 FAFEFHFL 8000 1] 11 /E4N, HKE 1H25 AR A CEA
#2 48000 M) 1569 K11 JE M4, MAEFEATL G5, SR, o8 E48 % 55483
) % B 5, AL TAT ALABURAKF

A13 FEEEAYERAITEHRF (1, 2021-1H25) B 14 AL SNE) HJEF (2021-1H25)
48281 ——EFRH —e—FF —e—F L —e—Enid
14% -
41584
12%
33234 10% 4
27188
8%
19731 %
4% -
2%
T T T 03/6 T T T T
2021 2022 2023 2024 1H25 2021 2022 2023 2024 1H25
FTHRIR: A B, 23 MR, HTI TR IR: &G 4BIRF, &5 MR, HTI

TR SRY RHAAER G T ERETRBSEIE G EERRY . IA BER,
EEAIRIVER P 48 h m BT 2 A LegAllE, HAKHE 1.5 £ N, F
B, o8 WSRO, AR B R4S, 2024 F 10 A, N FHA R/
Ficdrin “%m;uﬁ/\lm’aﬁum KA, BE 2025 F 6 AR, HithaNLCEEZ
#5600 RETAIRITE. b, A8 FRYPEFRSITEFHRETET S, TEL
RFEL kg ﬁﬁéﬁ% Je B R A ) EH S KA R B, AL ANEEAR TIH
RIVE, EHNN B HFHRE T ERIFERA;A. 2025 F8E6 A, FHEHEA WA
BB 2.3 HIE. RERESKRSMEDAFEFLANRERTRE., GRIRFK.
FLREREFSTE EAZGE R, IMEREIRBATLE TATY SR L EONE, RILIR
KOGE R4 F VB RA ., AIAY 3 FE S48 5 6h 5k Eo % T, #H85E.
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& 10 EEAIRITE UE

H15 EEEAMATFHLETTES (2021-1H25)

ik T & T M & e )3 -
IMTEBN (FR) 13.6
KA (FL) 6.8 50%
24 (FA) 6.8 50% 22
ALRA () 1.6 12%
AE A (F7) 15 11% 2.1 1
AR (FL) 1.4 10%
wAet (F) 4.5 33% 20 . . . .
AHHEEHE (F) 23 i 2021 2022 2023 2024 1H25

FeA B HTI R

KRR A& A, N MR, HTI

’&?'-Ei;ki&w}%## B L RKATAEE, FHTHRIFK ). AL ETERNLER
S EER, FBETAWRSIET 2018 SF 9 AAFMAF L EE, MedidmBd. &2
WATH, FodE 5. BNBELBHF Z AT OR BB BRI A m BRI JE, P
BT TAE A E T KRR B B E =5k, BRTHELEROHTIHREIN, T4 LK ov
% (Oppo #= Vivo) KR EF, MEKEENEREL. e, ETAIRITEES
AT AMER, AAH %%151 Mo, (2P RAnAk 452 3) B Al fhzﬁ’c%ﬁii%éﬁﬂ?
%, BZE 2025 %6 AR, BF %Eﬂﬁ/@:ﬁk ﬂ‘ix 4733 | IJE, & 118 B354 8.9%.
ARAB K IR ER) 23, 2023 FARME T, BEKIRBITE A B I T 50 HEE 19.5%,
A Aa s 3t RSk, 1H25 AxFEp }E\Elﬁw&rﬁﬁz I JE R EE b R AR AL, /@% B
BHORWA T T, 2ITEZTREATRI, BEREREmTE, HTF Mk
Gy K B T AR, ARIENREIGTN, 2023 F K r%lEiL%J/}¢k/EAF*W5vﬂ4F?ﬁi%%ﬁ‘u7f,%
% 63/114 {2 £, TRit3| 2028 F &4 166/288 12 £7T, 2023-2028 5 538 &
21.4%/20.4%, 38 ¥ S TEATG. i, EF a]«iﬁkmﬁé?ﬁ 2025 4 4 A %Fﬁﬂ/\r:ﬁ;t
MImEE, EXHE T, %Mz@&wé@ﬂ FEARIEEM R A
F 2025 5 A dmd o E AR LHEEREK 35 #&)\%M;éﬂx&% 40 4&75{:’3/\4?
EEX, BeF. 2BF. AEFERNELEASET.

Bl16 EETERESMES (F) A EW (%, 2021-1H25) B17 R BRF RGBT HME (1LET, 2023-2028E)
] RS (], A4h) —e—l T E L (F4) L 2018-2033 2023 2028 SRR S
. CAGR CAGR
6000 - r 14% 141 % 4 19.4% 21.4% o
5000 4733 L 1y 1 oha ik 16.1% 20.4% RELE R I
1t p LA b B 11.4% 11.3%
L_10%
4000 4 ] &3t 16.4% 19.8% I
204 243 l
3000 - 201
6% 14a 162
2000 - a5 sg 108 121 - . 288
mm BN 114
1000 + 2% 65
0 | mmm . . . 0% % o & & I q 5 g ] = &
o o o o (=] (=] ™ ™ ™ ™~ ™~
2021 2022 2023 2024 1H25 N o8 o8 8 88 2 8 & & 8
FHRR: A AN, N8 MR, HTI TR R KIREH), HTI
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%11 AT TOP3 IH F4L LM (2023)

TE# (@) BARE (f2HF) B
B TR 43 5.13 19.5%
Chatime 13 1.65 6.3%
Esteh Indonesia 1.0 1.60 6.1%

PR R KRB, HTI
A THWHA B AT

EEREA-—FHITRTHY K, —FEAITFEMITEF KR, (1) F
By A2 F 2017 4, £ FRAIEdER S, FoE T RIS ML ool by 3 IR 44
XA R, BaREZAMYSLEIERE, FI 1+1>2 HRIEK. F1E iz 8 = it
BEAES10T, SRAFNGEILEETHhR—IAAK, ERAFEETEAFTEHR
KOG AEARZ ., Aok 2 4], EEEdRA 100 RI1EH, HOACH. F6k
TFAZSFES T HREHE, ), BEREETRKEMEEEMLY, FiEitidi
3R R E TR, REErR S A E S XBFERAE R LKL, £
IVJE b fode ik EH RS, Boob, 2025 4 8 A, FiEowifIE i AL RBH LI L,
ER LR BT KT R T, TRl RAESERATEAS
T I S AT AT A Byt E e — . (2) BB RE: 2025 %9 A, EFLEAS
EEo 23 B T K RAL R BIEEE L I —— VA 2 2.97 1CTAR, T 9351585858 L R
53%89 RAR, BEUAE LR 8 Al T H 3 500mL EMAH AR T 6 £ 10 LA ILATEE
WE S, 11ERRAMBAERYT K, IAZZRAGMER EE T EHWFRE. BRE
2025 4 8 AR, &g R MBI EY 1200 H], BEFE 28 N4, ALRAHiE
T, 2024 NG HFEY 107 F L. 2025 12 A, AR RR T ABOY RA 2 HF
AR RAR, @A E@BETET R, FEEMEY, L H BT
F = B ERBEER, FHEB ARy K, RN AR RIS e 36 B Aok,
HA PN E E RN R RIS 5,

4. W 5-HHF

FEERBRANLKIN>R A& e B E4E R S, 2024 fF/1H25 &b & 94.5%/
93.1%. 2024 #/1H25, /&) IS 248/149 125T, RHEIEK 22%/39%, R An 1]
JE P 4Pk ik,

B18 T EEBKAIERS AR H 6 5k (2021-1H25)

B19 EEERAKAEZIE (2021-1H25)

S E
100% -

1.9% 2.0%
98% -
96% - S
g% | B7% c
92% -

A B Ao dn F AR % N ({0, E4h) —a—YoY (% 4h)

90% 4
88% +
86% -

2021 2022

- — 0,
2.0% 2.5% 2.6% 300 509 [EEPYP 60%
- 250 L 50%
- 3.0%
4.4% 200 - L 40%
150 1 L 30%
100 1 L 20%
50 L 10%
' 0 L 0%
2023 2024 1H25 2021 2022 2023 2024 1H25

oA RIB: KRS, HTI
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% H LM 2024 F/1H25 L4 R & 32.5%/31.6%, 1H25 T A A7 Aok 25 R
B # LK, BradiEAedn KR AT FHIHE T B, A B B Ae Al X IR 5 E4) F B2 A
Bt BRI, KIRA, N @ I1ELAEHTRBETAE. 5. 5. o, £,
A A7 Keek, E—RAMAE RS ERRATE AR TR, B outl & LA 58 2 Lk
A AL,

H20 EEERALAREBESMRR S (2021-1H25)

B2l ETEALAEMESER RN &k (2021-1H25)

100%

80%

60%

40%

20%

0%

WAL R

71.5%

30'6%31'3%2?_3%28.3% 28.59%29.5%3 1.2%32.5%30 39431.6%

2021

78.2%

2022

Ao Ao X MR % W 8] $E4E

79.6% 80.4% 82.7%

WAL R

Ao B Fer ki K AR 4
100% -

98% 1 4.3%
96% -

2.6% >4% 6.2% 6.7%

94% -|
92% -

90% 4

88% - T

2023 2024 1H25 2021 2022 2023 2024 1H25

TR R AE RIS, N8 MR, HTI

FoRHR R AR, N8 MR, HTI

F TR 2024 F/1H25 44 & £ X 6.4%/6.1%, HHEAILE, 20212023 4 L
FEE 2H22 AR THAKFRI, FHANER LHME D Lk, FREAELT
MY, EBERASE R ReGHAERR ; AL R A F FAastiade; AR5 A £ 2023
FRB| N Z S, 2024 F/1H25 BT T, 2SR K, BERE R RKI0IE

g, FF LM 2024 F/1H25 A& 44.5/27.2 1470, R ALK 40%/44%.

B22 EE4£A%AE (2021-1H25)

23 EEEA%FERNE (2021-1H25)

7%
6%
5%
4%
3%
2%
1%
0%

—— i

ITECE A —e— o A 3 R

6.5%

6.4%

- 6.1%
5.7%
7 39%
1 3.6% 3.7%
- 3.0% 3.0% 2.9%
1 o02% 0.2% 0.4% 0.4% 0.3%
-— T @ T e e T — 1
2021 2022 2023 2024 1H25

% A)E (LA,

A 4)

58%

—o—YoY (#4h)

44.5

r 70%
60%
50%
40%
30%
20%
10%

50.0 -
40.0 ~
30.0 ~
19.1
20.0 ~
0.0 -
2021

2022

2023

2024

0%
1H25

PRk AE BB, A8 MR, HTI
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5. ZA a5

2025 F5h 2 G AMEL NG Bl JE Ak — 23 E, (2d T F s iUk, A8
At % A EAMEE S, EANE D) ERERIEGEILT, 2026 5FF) JE3EKEH EAT
Wl ARRt By, HiE B4R B TA S R AR JEAN R — R E . AN, i
27 % M 0 AR A BE S AR K BRI R AT L R R EASEA . T H LG, AP E 5%
Bk IR BRI E ST HR. AT A LSS A, KA — e TR
(1) 1TEdeR: Tit8) 2025-2027 F B W A0 8 JE FF /& 4 12500/10000/8000 d], %
JE % 2000/2500/2800 |, (2) mBERM: KA, A ITERLREYT KX, MAE
KR, &R RHEE—TAZE ERE, TRt 2025-2027 F2 5] 45 & A £ 4 6.4%/
6.3%/6.2%; ATECH B E B 3.2%/3.2%/3.1%; K % F % 0.3%/0.3%/0.3%.

b, AT 8] 2025-27 SIS 330/384/422 1270, Rl HLEIEK 33%/16%/
10%, 4 #)i8 4% 58.0/67.4/75.0 1L, R HIEKE 30%/16%/11%, % F|F & 17.5%/
17.5%/17.8%.

%12 EFZEABNTAN 84 2 EB3% (2023-2027E)

2023 2024 2025E 2026E 2027E
B T JE S 28929 37516 46462 56962 64462
Cixin 9894 10555 12500 10000 8000
X ) (1,307) (1,609) (2,000) (2,500) (2,800)
AR BT JE 2K 37516 46462 56962 64462 69662
et E (f2L) 191.6 234.5 311.9 366.2 404.5
BEHE (L) 7.4 7.6 10.5 8.4 6.7
i B A £ RS (1250) 4.1 6.2 8.0 9.4 10.4
BN (o) 203.0 248.3 330.5 384.1 421.7
YoY (%) 50% 22% 33% 16% 10%
24 () 60.0 80.6 104.7 1221 134.3
EFE (%) 29.5% 32.5% 31.7% 31.8% 31.8%
HERHE (%) 6.5% 6.4% 6.4% 6.3% 6.2%
FTHEFHE (%) 3.0% 3.0% 3.2% 3.2% 3.1%
L HSTE (%) 0.4% 0.4% 0.3% 0.3% 0.3%
FFE (L) 31.9 44.5 58.0 67.4 75.0
YoY (%) 58% 40% 30% 16% 11%
A E(%) 15.7% 17.9% 17.5% 17.5% 17.8%

KA, &) MR, HTI A

# Fe 58] fe A RIUHIR B AT L AT M , T B 5 £ 1) 2026 4 25 X PE HA,
xR G-FE B AT AL 1832428 7L, &3 B AT A 482870 (3 RLILF ) HKD/CNY=0.91) .
BREZLTHRT KT FA.

%13 TS HEEHF A (42, 20251210)

PP i h&: 27 A EPS(LC) PE PEG PS
LC USSmn  FY25E  FY26E  FY27E  FY25E  FY26E  FY27E  25-27E  FY25E  FY26E  FY27E
+Z 1364 HK 24.3 7,426 1.2 1.2 1.5 21.1 19.6 16.2 1.4 43 3.7 31
»ai 2555 HK 6.8 1,293 0.6 0.7 0.7 10.8 9.8 9.1 1.1 1.6 1.5 1.4
FERE CHA US 13.5 2,480 1.6 1.6 1.9 8.6 8.5 7.1 0.9 10.4 8.9 7.6
35 13.5 12.6 10.8 1.1 5.4 4.7 4.0
LA 2097 HK 401.0 19,562 16.6 19.3 21.5 24.1 20.8 18.7 15 4.2 3.6 33

KHRR: BHE—HFL, HTIMAE
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6. AR =

RUEE: BFBNFERKTETY.

AT EE:

(1) RHkRFT HERAL.

(2) ATRSE%mmBl, H R RRRASE, EATTHREK, SE4AL.

ona) EE:

(1) RRxARKE., MAEIENY K, TAZEEEZMK., ZHTL2EFER
L5 BEAFTRRBLEAFM, o TFRARSE LGB A LR T
T, A3 RAT.

(2) ¥YRBEFRRTH. HANEEFLERE. AT, HLFZH7meLE, #

RAT AL 5E S A Bl Ao 1T JE S Z RAR &, BRI 1B ik B AR 27T e
B,
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BREERTKT

E B 54847 2024 2025E 2026E 2027 FER (BHA) 2024 2025E 2026E 2027E
RS (L) N 24,829 33,048 38,406 42,167
PE A 12.32 15.12 17.55 19.54  AHE A (16,769)  (22,579)  (26,201)  (28,741)
P B LA 41.84 54.63 72.09 91.56 £ 8,060 10,470 12,205 13,425
PEERZTINER 16.69 15.99 19.03 2207 EHEy% 32.5% 31.7% 31.8% 31.8%
P TE 1 PR EA) 0.00 0.26 0.26 026 SAHEAEE A (1,599) (2,115) (2,420) (2,614)
WAERAE (42) DA BAEE TR E% 6.4% 6.4% 6.3% 6.2%
P/E 29.6 24.1 20.8 18.7 ATEEA (755) (1,058) (1,210) (1,307)
P/B 8.7 6.7 5.1 40 AFEEAZE% 3.0% 3.2% 3.2% 3.1%
P/S 5.3 4.2 36 3.3 ALATAIE 5,811 7,529 8,863 9,868
EV/EBITDA 22.9 17.7 14.5 12.3  EBIT 5,697 7,209 8,468 9,381
BAIGEA AR (%) EBITDA 5,839 7,305 8,574 9,492
ER IS 32.5% 31.7% 31.8% 31.8%  EBITDA #)i@ % 23.5% 22.1% 22.3% 22.5%
) % 17.9% 17.5% 17.5% 17.8%  Fiig#t (1,356) (1,732) (2,127) (2,368)
AR KRB FE 34.8% 32.3% 27.9% 241% A AITIFHEYR 23.3% 23.0% 24.0% 24.0%
KEEDBE 25.9% 25.2% 22.8% 20.4%  VHEHEABRE 18 52 67 75
R EIRFE 28.8% 26.6% 23.3% 20.4%  HA)E 4,454 5,797 6,736 7,500
BAHEK (%) AFR% 17.9% 17.5% 17.5% 17.8%
B AN K& 22.3% 33.1% 16.2% 9.8%
FLAT A1) 3G K F 39.9% 29.6% 17.7% 113% RKEfiMhE (FHFA) 2024 2025E 2026E 2027E
A EE K 39.8% 30.2% 16.2% 113%  ALBINEF N 4,335 8,814 14,448 21,238
AR e A e A7 B 2,215 3,105 3,356 3,731
= RARE 23.9% 20.6% 16.7% 14.6%  HLEABDTS 5,346 5,346 5,346 5,346
RN E 2.6 3.4 45 5.4  RFHF A 11,896 17,264 23,150 30,315
®A LR 2.1 2.8 3.8 47 M. ] EREE 5,318 6,305 7,152 7,859
MNA % 1.0 1.7 2.8 3.8 AL 382 393 394 391
ZEHEIAF AR RS K 2,187 2,185 2,183 2,180
LA R B 5 R 4k 34 34 34 34 ERSHFK A 7,887 8,883 9,729 10,430
B R R 48 43 45 45  FELT 19,783 26,147 32,878 40,745
24 5k 52 52 52 52
AEAER (AHAL) 2024 2025E 2026E 2027E R Gtk 1,767 2,385 2,434 2,853
FLATF)IE 5,811 7,529 8,863 9,868 HuiAH At 2,698 2,698 2,698 2,698
ATk 467 549 699 843 A A R4t 4,517 5,135 5,183 5,602
E - & (140) - - - kMt 41 89 137 185
BiE R AT 1,077 (271) (203) 44 KRR 165 165 165 165
AT FTAFAL (1,280) (1,732) (2,127) (2,368)  dEAE A A4 206 254 302 350
BEEHALA 6,009 6,076 7,231 8,387  HfkAit 4,723 5,389 5,485 5,952
BFEFEDINAR (7,019) (1,445) (1,445) (1,445) A 360 360 360 360
BT EHNER (277) (152) (152) (152)  4i#& 14,596 20,241 26,809 34,134
ALHRE (1,288) 4,479 5,634 6,790 JEIEMARA 105 157 225 300
A4 5,622 4,335 8,314 14,448  AR#HA 15,061 20,758 27,394 34,794
HRAE 4,335 8,814 14,448 21,238  fithAPiA E A H At 19,783 26,147 32,878 40,745
Hd: (1) AP AR AM B 4 12 A 10 B; (2) A EERM AR A
TR IR A MR, HTIR
11 Dec 2025 15 ® nen
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APPENDIX 1
Summary

Mixue Group is a global leading and China ranking first freshly-made beverage chain. As of 1H25, the group's had 53014 global
stores, comprising 48281 domestic and 4733 overseas. In terms of GMV for 2023, Mixue Group ranked as the world's fourth-
largest freshly-made beverage company, holding a 2.2% market share.

Mixue Ice Cream & Tea continuously build and strengthen its core competitiveness, which centers on supply chain + brand IP +
store operations, aiming to achieve trinity-based cost advantages. (1) Supply Chain: Having a raw material procurement network
covering 38 countries across 6 continents, and 5 major production bases. (2) IP: Snow King, recognized as the only super IP in
China's freshly-made beverage industry, has attracted a vast consumer base and fan following for the brand. (3) Store Operations:
The company shares interests with its franchisees, fostering mutual benefit and driving sustained store network expansion.

Looking ahead, in the domestic market, Mixue Ice Cream & Tea will continue to penetrate untapped locations while capitalizing
on the rapid growth opportunities in lower-tier cities. It aims to deepen its presence there by leveraging its robust supply chain
and store management capabilities. In overseas markets, the company will pursue steady progress in Southeast Asia while
continuously optimizing operational capabilities. It will also gradually increase efforts in new markets such as Central Asia and the
Americas. Regarding sub-brands, a second growth curve has been established through the Lucky Cup. Furthermore, the recently
acquired FULU Fresh Beer is expected to further enhance the company's portfolio in the fresh-made beverage sector.

We project the revenue for 25-27 to be RMB 33.0/38.4/42.2 billion, and NP to be RMB 5.80/6.74/7.50 billion, respectively. We
value the company by 25 x 26PE, with a TP of HKD 482 (HKD/CNY = 0.91). We initiate coverage with an Outperform rating.

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

11 Dec 2025 16 @ yamm



APPENDIX 2
ESG Comments

Environmental:

The company has a strong enviromental protection.
Social:

The company has a strong social responsibility performance.
Governance:

The company has a strong goverance structure.

B BERR
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TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
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
RIRELAEH 30N ARA R AR AREFTiT5 B 4708 #9924, |, 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.

Fo G, ERRIE (1) AFLRETHELEAHRBT KA AL 2 RAAEARAA BN X LFTAG ML, FE (i) RGRME LA ETFPEARTRE TR
R BRER IS AERNENE, KRS T AT B ARG MiER, &I (AHENNRE) A1 ?ﬁi%ﬁﬁﬂw%ﬁ CRRRNTE (ROBEEMN) BRAEAH
RIREXFER 304 A R A XA LIRS FTit46 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 -8 ARSA RS TARK, KBRS T, AR4E FINRA/NYSE 695R AR AALN, AMAH% T R RIABA X~ 25,

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 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.

BIBERR
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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) 484t AEE 7 QU00 4552 A 048 100 LM E ARG EARZNMAPE ARSI ES B, ZERZRBLATRENFRILE, 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

524 BRF AR EAE R REARA TP, KA SN ARG A 4 FIREAE S A BB ZHE, KEBAENERBN R AR ERMAAARE D RS B eh ]
o, BRARERK B BRMHAT LS, STEL A0S ARBAENER—KIH RALAOSE, REATLN, KB (b5 LGHES) RRATERN, TEAL
SRATHEA B EERA TN,

PSS

Ko A4l ik L. BRBE. K%, HE. 5. TR R B R AR AR S BERARE. BA ERBERRANE, FURKRAARILRE Z 51
RAKY, AP RIEAEGEETE, 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 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 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:

FREELNFRRE: ARLEREREALAARAZ (“HTISGL") MAKH BN BB RATA RN (HTRL") K47, Ha% RREEREARIREN (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, BIBRATRIEAPATAZ 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 REDNERERAL ALK RN, 24T HEERREARNARAGR/AAREFEARAN LRI EL EEERAA,

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

BREFREERRNTE, ERLMREAFLRE P BN ELMBRTAR. AFAREGRIARFRRE T F LRSI YT FLHIRE 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 EMIEARA A LRI A EENR ), R4EE HTIUSA, HTIUSA LT 130 West 42nd Street, FL 18, New York, NY 10036 USA, #,74+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, ARRTLT QAN EEAHLT, KAAFZRENETRBRTA, FRAEMMFARKE, 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. ARFEDEAIMAXERIENESTRARS, S EAS THRZFIHFLRGTENRE LBRALBAA O RE R, RETRETUE LI LS Bt Red (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.
PEXEFANBLER AETEAT RSN AERBEAN EEM MR EEER A B E AN RATNIEANRAORE, AT IR EAE RS KO ETEH A
BITAYRREDB L AR AT KIEART IR B B 4135742 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 BiRXHH% % 1 (“International Dealer Exemption” ) #1X 57, T3 44%
§. FIBFRRLE . 2XEEFPRLLE . AWEX, BEMRAETEALTAFRRBEAETEANBRAA S, RAEER. JEIM RS, MERGEMIAZR LA
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 &) T AT K4 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % L1 W ATALE A THHTHEE 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, EAETHUNHY, ROFTERAARDIMTELSHNERL (b) RFIAAA KEA. R)FITARAAFDIMTE LA 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
AAREANELER: ARLRLEGEARREAG RN AR, §EPAANBELEENLRRSRET I MERNY (REDALBIAFRLSE (“FEL) ) % 61
(1) %, %1711 (1) 403 RA %48 .
REAKARFANELER: AREGINFETH4) Haitong International Securities Company Limited /T &4, ARERBRAARMXELRNGELEP KA. EHATESARE
HANBTAARGREELEP . RABTERIMARTERNE P FERHARE. Haitong International Securities Company Limited #14* XAV 49 4K ARE A BRI AT 4
RERFTIRE T RAM FRCKATBALHRN 05%. HARBALELREATHERACLBLPLALCHET TRAT.
BRATHZFENTEER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4R4 i
KALEREFER R OATRAASICY) A3 (RRALENR) 5% 2016/396 SHFARKHLY)LRARL, AFATLRTRE 2001 F (28 %) ARRALARKEP
RELBRANEREFEHAARALLBREFTHER, ASIC AT E AT EATHERR: wwwlegislation.gov.au. #&ERRENLBRETIEFELAALNEH, 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 WER AT 1 ) HRHRE.
(4244 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 A5 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”.

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

SEBI Research Analyst Registration Number: INH000002590

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