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O HFEFEBL LFELT K T7IRL, it 2025-2027 4 EPS 4 1.28/1.37/1.56
L&A 1.28/1.36/1.51 7L ), 4F 2026 4 25 1& PE( R A 2025 4 25x),

B AR 34.25 T (+7%), %EF“HRTF RKT7PK.

O JEZOHERFEREAZRRA. N £ 25H2 LT I EOHE
A, B AT 8 JE A RAL R EAE G T JE 6 2-3 4% RAVAAHE R AT
8RR B Z A 10-15 TE LT, #AT MMk, IHIE F 08
KEAME R, BT 5 JE BB R G421 ER R @k, stm 2 E %

S BRI JE RN, M 2026 F 8 LRI A F I JE M E TH
JERL, i ER QT JE R EAT R AT,

O E4IWREHAE. RNAAHQEAT LG RBZTEEREGIA.
Feeit K. BREREFF AR, BeE5a. RFOT4H. HIEF
BT S e NFFBATE) . L P B BT D EQER IR, N EQITL
TRIK, HARHARAF LK, ANAAEHER—ETa., S TAEL
A& 3 AR R4 S delk, RATIAA 42 HT N 8) FrhAast A
. — 5 F ) REINEASE AT AR, N3 WITEHE. FIW
ROBEEREMY LARFERANBERA T ELEHTRAOTE, &
NER AR sku HBLRE LS, Ul EEmeEeELREE
X, NEAFEATRN TG, RE—ZINFE, Bk, St kX
#, SEXAEASR E AR, ‘

O HTARER. BHER, mgABELYARIAN. 1) ks, # AFLREDIGEEE R4, Bl
JE B 6 BT A AR S 0 B BATAA NG AR LR R B2 @508 B R ATRAG,
i%;ﬁ&f%%gﬁ1%gﬁﬁﬁm%xﬁ%gﬁ%g@%g%w$ BB AE AP RAAA RG], il
TEHER, 1 RZHFEQERFRT 23 X2/E, ERZRITHRH _ AAL ok i [ R p K
WAL LT AR, A9, mAR S, 2) s B IPRKR AL AR E e R
HE &, R4 5 AT S BB ECHHE R, BARRE R ERsta AR R AL 69E AT R H FA BT
i A JEETAT, M TIECFAFER A £, Bk Rk 20 A )oK, il ERIEAE
B RAZTAT, 3) Aok A B, EAVAAHE R AL AP s e iR B B Nl ke ok 3] ok A ke
HRe. ki KX F ARG ESRITRE, B2 F R ETEF BT KR A B R R oAt =T 6 o) o AR

10 A, 4B LY A ik, RARFIERES). X THEER
O RERF. TREK. BEME. REHRALDF. o HTIFIER, TE2WEF AL
W 44 (B 7 ) 2023A  2024A 20258 2026 2007e WA, iwAAME, (Please see
EXYTIN 1,630 1,671 1,920 2,114 2399 appendix for English translation of
(+/-)% 6.9% 2.5% 14.9% 10.1% 13.5%  the disclaimer)
A (2 ) 214 277 307 328 374
(+/-)% -4.0% 29.4% 11.1% 6.6% 14.2%
Il 3 (L) 0.89 1.15 1.28 1.37 1.56
R ENEF (%) 9.7% 12.2% 13.1% 13.4% 14.6%
WA F (I &R HT AT ) 35.11 27.13 24.41 22.91 20.06
FobR B Wind, HTI
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W TR A
=R HR(EIAR) 2023A 2024A 2025E 2026E 2027E F|EE(F F ) 2023A 2024A 2025E 2026E 2027E
il vou 1,100 894 872 915 981  FLFHPA 1,630 1,671 1,920 2,114 2,399
bR X 0 172 172 172 172 Bk A 1,201 1,225 1,377 1,510 1,710
JL MR RT3 89 100 109 123 138 HEA B Im 12 13 15 16 19
B 70 69 79 86 97 HERA 92 72 67 82 89
BN 20 33 33 35 37 & 32 5% R 119 124 134 152 170
RAF A 1,278 1,267 1,265 1,331 1,425 BEE % 12 12 13 15 17
KL 0 0 0 0 0 EBIT 198 229 382 410 470
B &%= 494 477 471 473 474 Hpp i 3 4 4 5 6
AT 116 262 326 401 478 A L & 14 91 30 35 40
AT HERRA 146 160 156 152 148 BN 4 3 6 5 7
H AR T 746 687 743 760 782 W45 R -37 31 -25 -24 -25
kR T4 1,503 1,586 1,695 1,785 1,881 RAA K 0 -1 0 0 0
BR~ 2,781 2,853 2,960 3,116 3,307 KRB 1 2 2 ) 2
Rl EN 0 0 0 0 0 FdAfiE 252 353 376 405 470
JLAT KRR F A 148 184 188 216 239 R TN & 30 14 30 28 25
—4 R F) B84 AR AR 12 11 10 10 10 PR FHE 67 86 9% 102 117
AR AR 282 266 312 336 385  4H)E 215 280 310 331 378
Ash i At 442 461 510 563 634 DE i EX 8 2 3 3 4 4
K 0 0 0 0 0 VIEBEAE4AE 214 277 307 328 374
JLAS A A 0 0 0 0 0
A Ak 4 46 46 46 6 EEMHILE 2023A 2024A 2025E 2026E 2027E
H A e R T 87 65 41 41 41 ROE(#:#,%) 9.7%  12.2%  13.1%  13.4%  14.6%
RS A At 129 111 88 88 88  ROA(%) 7.9% 9.9% 10.7% 10.9% 11.8%
% B 570 572 598 650 722 ROIC(%) 6.7% 75%  12.1%  12.4%  13.6%
FMFA(RIEA) 250 248 240 240 240 A A F (%) 263%  26.7%  28.3%  28.6%  28.7%
HAw)a B IR AR AR 1,952 2,017 2,103 2,204 2,319 EBIT Margin(%) 121%  13.7%  19.9%  19.4%  19.6%
V3 BN E) IR AR 2,202 2,265 2,343 2,444 2,558 4K HA)F (%) 13.2%  16.8%  16.2%  157%  15.8%
Y HIRERFE 8 16 19 23 27 K G A E (%) 20.5%  20.0%  20.2%  20.9% = 21.8%
RS A 2,211 2,281 2,362 2,466 2,585 A REEE(R) 15.6 17.7 18.7 18.4 18.7
B AR GRS 2,781 2,853 2,960 3,116 3,307 FKIKZKJRHE(K) 18.4 17.8 18.4 18.2 18.4
BT R A RS E(R) 0.6 0.6 0.7 0.7 0.7
RNEAFR(E T 2023A 2024A 2025E 2026E 2027E 4HENASF 1.1 0.8 1.1 1.1 1.2
ZBE IR 244 217 332 377 440 TARIH N 10.1% 12.0% 4.2% 5.2% 5.0%
BREDAL A 115 -153 -120 -104 -113  EV/EBITDA 16.26 11.48 14.66 13.58 11.84
FREDNAER -111 -270 -235 -229 261 P/E(ILIN &R AT IANE) 35.11 27.13 24.41 22.91 20.06
LR Fh R B A 0 0 0 0 0  P/BELMY) 3.41 3.31 3.20 3.07 2.93
P 538 o i 249 -206 22 43 66  P/S(IAY) 4.60 4.49 3.91 3.55 3.13
18 B el 68 71 74 80 86  EPS-RATMRAREE (L) 0.89 1.15 1.28 1.37 1.56
TIEFRES) 22 7 31 29 43 DPS-RHTMRAIEIE (L) 0.42 0.80 0.89 0.95 1.08
FeAM Tk -165 -201 -82 -109 -119 BREE (I, %) 1.3% 2.6% 2.8% 3.0% 3.5%
FHER: Wind, HTI
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&1: e iE{ik (#ak 2025 F12 A 31 8 )

B EZRA BEH AR &N () EPS (/L/HK) PE
2025E 2026E 2027E 2025E 2026E 2027E
001215.57 F-ok sk B} 38.50 0.77 1.02 1.29 50.00 37.75 29.84
300973.5Z IEAR 43.00 1.99 2.36 2.74 21.61 18.22 15.69
605089.5H ok fo A 25.46 0.61 0.88 1.05 41.74 28.93 24.25
603517.SH Yok AR 12.76 0.37 0.82 1.13 34.49 15.56 11.29
603057.SH g o 20.34 0.50 0.62 0.73 40.68 32.81 27.86
EXTYi 37.70 26.65 21.79

FAER R HTI
iE: TG BAITRM B R G HTI
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APPENDIX 1
Summary
Investment Highlights:

Investment Advice: Maintain ‘Outperform’ rating. EPS for 2025-2027 is expected to be RMB 1.28/1.37/1.56. Assign a 25x PE for
2026, target price RMB 34.25, maintain ‘Outperform’ rating.

New store model for Xiaolongbao may exceed expectations. Launched in 25H2, the new model’s performance is 2-3 times that
of traditional stores. With a price range of RMB 10-15, it meets demands for value, freshness, and atmosphere. High efficiency
shortens payback period, boosting franchisee enthusiasm. In 2026, focus will shift to new model, potentially exceeding opening
expectations.

Short-term competition concerns are minimal. Industry upgrades focus on decor, product iteration, and scene extension.
Competitors like Li & Bai, Qingfeng, and Xiang Xiaolong are upgrading. Babi’s Xiaolongbao model upgrade has potential due to
large market space and no clear leader. Despite low barriers and quick learning, short-term impact is limited. No active
competitors, and the company has a first-mover advantage. The new model requires significant investment and management,
supported by management, supply chain, and brand output, making it hard for competitors to match.

New growth cycle: increase store efficiency, reduce closure rate, accelerate national expansion. 1) Increase efficiency: New
model drives higher traffic and sales, equating one new store to 2-3 old ones, boosting franchisee profits. 2) Reduce closure
rate: Old stores will upgrade, improving same-store sales and reducing closure rate. New openings will focus on the new model,
lowering overall closure rate. 3) Accelerate national expansion: Successful new model stores in Shenzhen, Hefei, Changsha,
Wuhan will address slow past expansion, accelerating national growth.

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

i ol ] Gk F S 6 1E B Aok i B el

- -



& APPENDIX

TREABE

A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
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IMPORTANT DISCLOSURES

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

HTIRL 47 A E Analyst Certification:

A, BB, ARRIE () AFLREPHEUEAART AMNAAF L RAGETIAA AR AR ETATHMAL, FE (i) AORMPRAETHD EARLRE P AL
MAKERAM SRR BN X, RAAREFAIHR BN AR, 401 (BHANNER) AL+ iﬁf%mﬂw%‘f B ARANTE (RALBELRN) BR2ELFL
RERABH0ANARANZH LT TIREPH0 B4R 8 HEK, |, MengZi, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 30 calendar days after the research report is published.

A, BEF, ARRE () KALREPOELEART AN AT LS RAMGETRAA BARARALTAIMMIAL, FL (i) KRS T RA TR 5L TRET
x%%%%ﬂ%éﬁ%f&uﬂ%#ﬂa‘:, RAAREFATie B AR 80, A01 (BHANMER) £LHH Z%%&ﬁm‘%\ﬂm B AN TG (RLBERN) KRR ERH
RARERH BN 304N QK8 AR5 A RIREHTT4 B AR/ 8 89384, |, Huijing Yan, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 30 calendar days after the research report is published.

£, BESF, ARKE () AFLREFOELAARBT AMNAKFLP RAGETRIAA BN X LT AINMALE, FE (i) KGR P RAETEY EAFLRET £
a%%%i@iiﬂ)u,éﬁ%%jklﬂ%#ﬂﬁ, RASRE P BA A 0iE R, A0 (REANNEE) ALT iﬁf%ﬂ’cﬁw%‘f Bo ARANTE (ALBELRN) HR2ELH
RARERH BN 304848 NR 5 R RIREHTT4 B AR/ 8] 8938 4. |, Bisheng Cheng, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 30 calendar days after the research report is published.

#& 5% ZHE Conflict of Interest Disclosures

BABRALLERBN G TRERT /T LS A ZH AT OB RREIN ARTUTRAR AT RT. AAFLRERT, UTRAXRGFXZOREFTA (UATHETRRE
EAMARE, T THRAMABE S, # A8 HZ ERD-Disclosure@htisec.com)

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

No Disclosure

FREX (A 2020 % 7 A 1 BFHRIT) ¢

BEAAR ATAAHTY) KA FRZARARTAREAMNBZON S RFRF. PHABHT AT, RTALFBAE HT 8RR Lo B HTI KA HRREH T L
&, BEERAAAELLRERARR, AETHELT, PHFORARFRARREARTEN, BRAANELRENARDATEAHA (L BRANATHE) ARLLR
#

PR EEL

RFRT, Ak 1218 WM KB RSRRE 10% L, KER LT

P, Ak 128 AT REBSTRRK, BRR LT, R4 FINRANYSE 83 A 0 A AN, AMAH P HIFRIARAZ—£H

BT KW, Ak 1218 M A KRSkt £ 1094 L, BER LT

KR EERHH: A K -TOPIX, #5 B - KOSPI, 4 7 - TAIEX, £ & - Nifty100, £ B - SP500; 21 A7 4 w B4 A X - 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.
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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.

$E 202559 A 30 AR ARFREHRIELELH $E2005% 6430 ARERGREFRIEENA

®FRF i3 BFKRF RFRF i3 BFXT

(#%) (#7H)
ERRRRZARE A% 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
BRRITE P 3.3% 3.9% 0.0% 2.9% 4.1% 0.0%

CEEMER R ERTRITE P EHA DR,

LRPFFHEN, PhAgE R ANGART KT, PhALEKTHRL,

PA AR FINRA/NYSE 893 A A AN, M B bt B AB A R — 45, #ESA LR P ROAHRANIRE,

RATHFLEERN (AE200%6A3080) :

EN, Ak 12184 ARBAA AR SRR E 1090 L, KEZAWT

P AR 12-18 A ARSI AR R TR, BRI T o R4 FINRANYSE AR AN, &MaEPHEAIARTZ 15,
2, AR08 AR EAREKRE 1090 L, KEZAWT

KW 2 R4 0K -TOPIX, $5E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 2 H#f BB A - 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.

HRRGRERAFRL: SBARFAANE, FAIERRE, FEREPRES AR ARBEARERITHSL, AFATTROBAGRREZANE, IHHL LMK HFEA
THEREHA, REDFMEARTAROHE, RRESZER,

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.
BERRAREE: BARRTRALPAIARATNPE A REFRERPL, BRGDIER (60121LCH) , BABRT LHNAN ], LATPEAATEAROFLRE
ok, SAEREAEBRASTEARRNIAZL, ANGERREEFEEIEAN T EARFATRANTRR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. GUOTAI
HAITONG SECURITIES (601211 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the
rating system employed by GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

HEEREA 100A K (Q100) 3 #EE R QL00 5RO 100 LB RSGERRENERPEARYH &S0, TLRERALATRENRLLA, FELHELA
BIEAARANATRLOFL, BABREEH QL00 HHANMEH LT,

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.

Bl (FIN-ESG) S ABBAFFRLR: AR LI (FINESG) LA, #4LiFml AL L AREASN:
F—4% A (FIN-ESG) HBZ D ARTHERFHABARTENS (ATHAANET") ATFAERBONELRERR, ANIHELGEANLRZ ERTEETRIE, 39
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R EERERGETARARNBZRK AT

o5 BRGERRACE R BH R RBARAE P, KA RS FARE A § RRE R A AR, KEBHFAAERRGRLRERMRA RSB RL AH9H)

B, WAARERKSBRGHRTEH, BT AL LIRS ARBHEN ER-HAATALROHAE, BREFFEY, ARE eMELGHES) RRATEAN, TEHL

BAATMEH BB BT,

LS S

Ko A8 W%, LH, BRBE. Kb, BAL BE, TR R B, BE. RE ek S FERSEE &H BRBRARNE, TURARLARALRE =7

AAR% 8, AP REAEABETE, BRAKRETHE,

FO% WALTARAAR, RRRASGFEENGLRBNAE o (LRASAPF ZABN) (LERAPRS (AE) X)) (LRBERER) %) A48, WEkie

WX ARRIT; FARTERELRDRARAESRAR—KH, WAKLTERAZH &,

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.

ER2RGA:

FARERNARRE: ARENBAEREAZAA RN (HTISGL) 92K MAN ) EARRARARNE (HTRY) RFF, #ndRABEBEARAREN (F571%) B
RE4ETAEED GUEARBEL) WHIER, 5 THREE HTISGL 494 7% M &/ 3 Haitong International (Japan) KK. (“HTUKK”) # W80T X47, HTUKK R 8 A A£ A M4 A%
EHRTRF,

FREROTRRE: AREORFEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI”) % # Haitong Securities India Private Limited (“HTSIPL") Ff &
17, QHHER LA % £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (4dkh [ AR BH | ) WHF %44, HTSIPL F 2016 5 12 /1 22 BAUKM
FANEBEREAERA RN (HTISGC") H—3 2.

AR RREANERBIRA LA 2REN, 2ATHEIEREARDARAR/ZETEFEAZNG AR REL D ETERLA,

ALBHESE AL ECRBERRATERR, 12 HTIRL, HTISCL RAEATEAE TAEEREAERARAS (“HTISG") B A M LN, FEMA LR RMETHTRE TN
BRI, ALHEPHALAAARERARL Y, RARK, BRAFll, ALBRESEERN, LEPRANEMAIREREGHAFEEREFTEANE, ALhHE/
FERBHEAMIAELOATARTRENIEN, BELDETER, KIBPRAMDIEATRAERTES, WELLFSURTE AR o DAY, WILETL
TRAMER FATA 0, TEORAF T2 REAKRNER, TEHR L), QBUTERMATAN, AFLERRRGTEY, BRFREAMAHRTH, BT HARE
KIBPHENAEARE S R4 2HAFAZRAERAFIHUFRER, EROMFRAARAEGF. BRELAAFOHFAERNFERT RN THEE, Rl 2, 28k
ARG EGELRF, MAERTLZAFEEARDNRATEST R, FHTRARIMAENMARFEETARRAENREL, HTISC RAEF, BRAKEZAT LA TR T
i,

Bt AL ARKBTEG MRS, HTISG RAMBXBEN ), BATEAR, TFAER, ATAHEA ZFARALAFENETIERRTEREA K CAECURRTEE,
HTISG B4 E R, X RA Lt LALHTE HIISC MAAXKE P Aok ) REEALHAEERMRM D KA BT AR ELALS K% HTISC THE S ALAHEZRNATLR
—HMBET R, EHTRLEA LA RARALBHMBATBIZELD R, BRAEN,

%1717 %38 B R 1 56 www.equities.htisec.com , 18 % % # % &8 BERA R foik 2 A 200 R 209 R AT HEHH N RS &

FEBIMFRERL: AAFLE RN LI NG ETBRPAFF AL FINRA AT EMEERBHAREM T, FLATEE FAINRAA XS KAHF L AR 3T hd, AFERRLE
ERT AW 2041 FAMZ A

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
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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.
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FRREANRSLEA: HAB IR A A S (HTISCL) A T2 KA LM%, HTISCL REABRANEES 1 AT ED WFLALS) OHA D). B LREHF TR

(<11£Mﬁil‘ﬁ“ fl) (RS 571 %) GATHASFO) FARRAZHLE, EARARMRED, AFLRERRES SFO FIRRAFLEFH" AFLREALLERAR
RREFLERER2OFE, BREMREAFLRE VAN LM RN R AFRREOUBARALREY LRI MROETFLHRE HTSCLAEAR .,

%@&ﬁ%ﬁﬁﬂ$m A LAREH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ARAATIE HTISG £ EHREA 3], ARAZREH, BAATERXTALRERH A
ROMARBZUARHAR. RFLRERBARE 1934 S FEIEAR S % 1506 RAZ OB LM [ FHZ2HMETH | (“Major U.S. Institutional Investor”) A= [ #L44%

F# ] ("US. Institutional Investors”) o f# & BEAMETF 2 KFFXAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE A7, HKIAFRREWER

#it#, a%iémmwm%%wm% BITETIEASMR SR ILE LML S, REEE HTIUSA. HTIUSA £ T 130 West 42nd Street, FL 18, New York, NY 10036 USA, ®.7#+1 212-

351-6052, HTIUSA &£ £ T U.S. Securities and Exchange Commission (“SEC”) iM% 7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #15& R« HTIUSA il %% 5

ARLRE, LRAREFOANMT. BETHAT, KAKFLREOEMERBRTA, FRAEEMNTLERE, LRRAL HSIPL, HTIRL & HTUKK B#&7EEIER KA

REBRIENT ho AFLRE P HIALA HSIPL, HTIRL & HTUKK 24705 %A 2 M A2 & FINRA §FF R4 4, BATHRARZ FINRA % 2241 5205 BN N TR, MRS

PO P BANR DIERFRAL. BXRFLRE P RNETELBIERRMKLBIL (04 AR) ThRAE—ZRK, F£BATHERTRLA M, Xﬁx%l%ﬂ%

HRo AREZDEASMALRIENEATRARS, SEAITRATFHALRNTEARSFERNERRANEEEL, KFTRET AE LA LA PR 0EAT

EARMRERIEORTIMANMAT CRE AN, TRAZFEAINREBRIAOMESMA S L LR A B0, FEREANIAFHERE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

BAEA®E: +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 HTIKK. The HSIPL, HTIRL or HTIJKK 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

PRARLEREGRSER: APEARERE (FHRPE", £ARSAORT, FOEFREITAR, BINAATHERSE) RAREL NG b EEEELRKEZHEHA
RATHAGMA AR EERA, AP HELARUR ETERTLE, 22ED, AXHAETEARMAMKERONELE NG, LbAREIEAR AL A
AR, RRETEIFAANREIFTZH, ETEARARANTREEAABERINE AT OETIEARETE AR, BRALHENARAET LRRAMAR .
WEXETFNALER: AETHRTASHAHTERBRNEET e KRG I EEER NS E LAY IAMIEAN L AMF, AMHP AR ILAERE KWETE2ARE
EirANRRABLAA XS KIEA LT IR X BRI B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 46, 4 8% — KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #2328 [ BRXHH% %L | (“International Dealer Exemption” ) #1%X 57, T3
B THRTRRLEE, KRB LE, ENER, GEMHEETERTHTERERAETEANBRARN S, REEER, JEEIAFRT. ERWEMIALR LK
AN EENMHAFERMET T AR EZEMA, EPHENE LSRRG A, BASRBRNERNH Bk, AR TSR, FAEROREANERAHNET
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)% 73.3(1)F ATALZ & [KTHE % | (“Accredited Investor”) , %4 &#REAT National
Instrument 31-103 % 1.1 AR 8 [#4TH%% ] (“Permitted Investor”)

HmR B KL OB LFR: AH 74 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAmif 42, HTISSPL 2 F4 (M 4HFI &) 2000 (“FAR") X WB RIS
AR, T (@) REXTIER, ERATANNFY, LHMTERADRMIMTERASAHEN (b) RITFAAMFAKIER, RHIITERA Al RIMT AR S ANF LI A LR
Lo AFLREMRELHA (GERARBTE) 2000 # A FATARORMERH . HTRAFLRERFENXEZAXNETEA, KATREGUBALELINTELSE
HTISSPL 5 % :

Haitong International Securities (Singapore) Pte. Ltd

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

#.7%: (65) 6713 0473

BARRENBLFN: KAFLREDATEREAA RN AN, GAPRONERTFENLBRABET M REDALBIAARSE (FEL) ) % 61
(1) 4, #1711 (1) 48RFRMELR) S

FEARARAEWNTLEA: AREDAFLFHF Haitong International Securities Company Limited #i X%, AREREMARTRELRAELEF Af, BHEFIHARS
MERNBTFARARREELEP, RARTLRAMARTLRNE P ZIFHA A4S, Haitong International Securities Company Limited #37° X L8 # K M Afa b an A TH
RAAFLRETRROERCKITRAEHN 05%. HAREBALELREATRANLLAL P LALCHETTARR,
BAABHEXAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2 1445
KAZEARRTERE AT RAASIC) A8 (RBRLENE) X5 2016/39%6 SATELRATYKAAFE, REATLBTHE 2001 5 (Adk) AAKATARRE P
RELBRAHEIRREHARRALLBMSHTHEL, ASIC HATAATEATRAER: wwwlegislation.gov.au, #FERREGEBRF T BEEIANLHEH, %
SREERAKMIHERNGERELE R,
FEREZOELER: ARSORFEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, SRR K A% £ BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) (44R% [ AR5 | ) #Fi4is.

(%244 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
% MH 4 4k Haitong Securities India Private Limited
SEBI A 247 2 # 5 INH000002590
Hht: 12037, Floor 12A, Tower 24, One World Center
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841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

#.75:49122 43156800 5 £:491 22 24216327

AflAdiF AN EHAA: Prasanna Chandwaskar ; %.1%:+91 22 43156803; % F i 44 : prasanna.chandwaskar@htisec.com
“iEE, SEBIKT O EAA NISM BIEF RRIE T MR ARA LR A REAETEDRIRIE

AAF LR BEAER, A2ETERGBARERETALHARFRY L.
MAFTA: BB REAZRA RN 2009 . K EHH AL

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: +91 22 43156800 Fax:+91 22 24216327
Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the 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.htm
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Mar-2023  Aug-2023  Dec2023 May-2024 Sep-2024  Jan-2025%  Jun-2025 Oc-2025

1. 28 Apr 2025 OUTPERFORM at 18.11 target 24.86.
2.4 Nov 2025 OUTPERFORM at 27.60 target 32.00.
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