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Greatness Arises From The Ordinary, Collective Will Writes New Chapters: Initiation
- M, A Investment Focus

24 B £ 4 F £ 7 Initiate with OUTPERFORM (Please see APPENDIX 1 for English summary)
LM TEHFE, PLRK. P LEFHRA T BARL IR
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JE: ILH HKS86.10 4 2026 5 01 A 08 B A& 48 Na) Bt EARX LR THRET K, FIASPEEASH AL
e Price Return e N\|SC| China e, REFEAHM, ‘ﬁ‘—%’ﬁ‘%ﬂ ﬁiﬂﬁ%?‘ ®%ﬁ§+ﬁ%ﬁ,

WA BARERE. SMB L L, M Logo B &M, FEIELR

150 it, AN REFERAd BB, b, BSSESMRK,
125 AR IR A B AIRS) 5 SR 4B MR ATE, ZANE FTHERE. @
100 EITAEGTTERER fe @ RemBRARR: AR R 6 B H AL
75 A b, B 2025 FIM£-F G ANET KRG B EA, UAGRTRER
50 B A1 H ZILR R M BB R TR, H£EARA T RARE R E,
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HAIFIE: Factset

mth 3mth 1mth | FRRSNER D — AR EA TG, BB AiAEst s, &
ERSEiS -9.1% -28.1% HE K.
rth (EA) 9.1% -28.2%
485 MSCI China -10.8% -23.8% W E-TRAM BAEE, FFEF @, KAV T 505045 % k3K,

2026 Tt P L M4k w36 /5 FrARRTAEE, #7 T 1] /5 42 2000 14 ;

Rmb mn Dec-24A Dec-25E Dec-26E beca7e | B SLIEY TRARIE, FHIFITJEAL 1000 A, #JEFE, 2025 F40
Revenue 3,285 4,215 4,918 sea | RAMEFEE) EARMAF, 2026 o) A B IR AT A
Revenue (+/-) 2% 28% 17% 15% | i Aadn KEAK ) R JE AR AL R, TRt 2026 SF R JE A ARH
Net profit 418 535 620 707 | Py A2 R EAR N R ik iR R A G W RO F e, TR
Net profit (+/-) 0% 28% 16% 1% 1 2026 FRILL T4 HSD. %&b, &ATFIHAE) 2025-27 FMAE
DUdEIS(El A 2 B ST 420/492/56.3 1070, M4 14 5.4/62/71.11C. K AN3] 2026
ROE 41:3%‘: 36:1‘7: 31:6%(: 30:0%(: FIAPGL, BATLFHMEMAF, 4T 203] 2026 4 16 X PE f6
o/ 1 5 " 5 | AR, *FE B AR 105 BT (HKD/CNY=0.9) . HAREEZLTHT X
FHF IR 2N AEE, HTI —TF’L-T-%

ReIR T, ZFBIH B, RETNL, INFIL T 53K E,
AT F LB, AR s R, ¥ikikEREFRL.
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1. P LM ZEHFE, PALRER

P TR R B AT A IR RN ), W DA R Kda T 2013 405 F
i, NG R GEARE R E T ZINAR S EFAE, BF AR RS
Bl &-F AT R 4T A F 67 0944, VA RA R IHRAL 0 % SRS R A AR T, R
A EKFREX iy K, ARE 1H25, AFRIT/EH L 9436 19, EMA RAZ131CA.
2025 FR, PLEFRGIER—F RETE, BRAE NN FAREATL T F = Ao
R o A R s

ARIE ZCHRAAE, VAT B2, P EIBI R BT LI LT (ETEA. +
Z. PLEFH. REHE. FIRE. ATNR) THNHAE 2024 FArREEA, H
P LR JE 3R AATAT S, E P 2022 A& 2023 kG I9AR 3pct; &E P, PE
P[4 11 B #5038 ik AR 4% 2, 2020-2023 S 18] - 5 A8k 3K 57%, At A3 4 30%-
50%49 K, BB HEN 2024 /5, P LR JE 38R T RAT W BAKA BTAk LS, RN
AR AT A, ELEEEA 2025 /5 T AT K, 1H25 BN 18.2 /27T, Rk
K 10%, ZiRAAEA 24100, FlHEK 14%.

A1 FEAFRPRATLE EFTAEITE B (2021-1H25) B2 234 F442 8] 11JE CAGR (2020-2023)
57%
18% - 52% 50%
16% 44%
14% - 20%
12% -
10% -
8% -
6% T T T T 1 T T T T
2021 2022 2023 2024 1H25 P LR FHid e L o FE +%
oA RR: BnE 4B, K3 WAk, Adk, HTI FA R R BE) A H, &8 MR, HTI
E: LHNEORETER. T2, FPLEK. XRHE. FIERE. AF
.
A3 P EFBIKARIEE (2021-1H25) B4 P LF3R2A%5H BRIk (2021-1H25)
N (fL, Aih) —o—YoY (% 4%) A (L, A4 —e—YoY (&)
33.5 32.8

16.4
T
2021 2022 2023 2024 1H25 2021 2022 2023 2024 1H25
TR RR: NS BRI A, 8] MR, HTI FARR: A& BRSNS MR, HTI
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BAT, A8 TRABANTFRM, L ERMp EFaft] 2T 2023 F95%
F(F8 1.0 11EAHP LFHBEZ2ER, RiEARL TR, 2024 F3 ARABAZE
RR 2.0 B AIR T SRR RRA) . Mkd b, ANE) T ARIA P BT T E X k4
2R, BB SR SFe (P LFTR) BN R AL S A Bhak ey — R B S A

B5 P LRk “—h R SR B

LR EIR
CHAER. #H,
AFRETE o A& EFBE
P LR B X
2025F K RET B
FHRR: HTI

2.1 P LM AR ——RIRE, KRERE

P LR ST 2013 4] 2 F Bk, ARIEI R AT L b S s t, R A
ARAT 48k, A2 BRI RIEE, BAE 2025 FREBTE, RABNEHZA
T JEIR AN, APBEIFT T, FLEE4RREEIN A EHE. ARIBE K REE 4
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SIH, AL T RAFATEE. HFIMEFHORIKR, P L6 LT Lk, #E
LR TSI E R IARR.

A 1 Fa P HIAB TR SRR
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/A I & LA w9 )1 LA
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iE: 1. CoCo AR A it M 38 B Kb R b 5744 0 1], ) ib S 3L P E KRG 115 /L 2. 1]
JE %% TOP3 54 % 1140 2025 4 12 A 15 B 4k38; 3. 115 B4R F Bk 11 /E 404 2023 44035,

FAVAS, P LR R N ATARERANE R 5 #, 7 d R BRI AT
BHMALGRE, BRT IMEL AT LG T AT E G RN, R R A 5 A4
IKAE B A A IEA, SR G LR RGBRAREZ S, Ffol T, QMR H
&8 LA X AR Sb M IRAT AR T T 7T Sk 69 A AF
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HEAAN, RELER, PLEHEGRI, BT ATk L EGIEE, 446 AR
ZAERGEEES, OSSR SERN, ZEF . BEHFEF TR ANE
R REE .

RARZAE, WAERE, B ZF 2025454 F 18 B (e BRBIZEEZFTITEH) ,
PLETHRESLLTIA, LF O AEHITES, 32 EPITES. HUTES T,
RIHFRRE (ZFHREXER) EARSOBA, ottt (FE) f35
(FYB) §%, £ 2013 FHBIERIN I RIRT G MR EAT%, BRAERE L
%A%%%lﬁﬁéfiﬁﬁeﬁﬁkw%,@A“%%E%ﬁ>$ﬂ%ﬁﬁ@§%
2, ARREFFRME, EXFHAN LiETHREMEE, A EIIDREY
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PAREX T,
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Emst 49 2014 4 12 A PATEF R LA LZ T ALY EEAFREAEREFWR BB, G H B 5] 1EIR
g 42 2022 % 12 A W 4% 0 TEZRAMSERE, CES R ETRIELTAGEMKXRS
EX1 41 2022 4 11 A FERP RIRF G AP EEFFAM. BHBHLX, TESRETANEMLRS

KA IR AN MR, HTI

ERZ MR, f£ 2025 F 5 ATmE#d LG, A8 AR HBALET
4970 B B R T Ty KA R BAE A v — LB SR AIE B 0 I B) L H AR 4 78.5%
Bety, BRFITAE T4 hH S —BATH, ERMRNE HIEREER., AL
A . A+db. B#%ﬁﬁ*wﬁ$%ﬂ%£zm,k%si"%Aﬁﬁ$ Y E 3%
Kasn TR ANBFR Y 1.4%, 1.4%F 0.8%E4; £2h C #@BANERTAZTAY
0.9%%40 (A/A+/B/C # @k FH AT 5-29 12.0/28.3/34.3/50.0 /L) . i), AlH AV
SREgNE R LB AR T 6 A NG Y 13.5% Ay, a8 N AERE .
R A A A 2 Ay 3R 5] 29 1.6%MA . %mﬁé&&%igfh B sl
2, MEI b EFIA NG, FEFER T ( RAR4EA ) BAE S BRG]
BEKF.
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& 3 P EFTHRARLE TR ABHATRARRBBAS 1) A
FEFARE  HBRES  EREK

5 FB)  (FK)  (FR) 2 i
Lk 2239 2470 4709 44.8% FIRBRIA 80%I A, £ IT4EHA 20%R %
LKA 870 959 1829 17.4% ¥ DAY A v —iE A KAIAT ¢ A5% R E
L& 818 903 1721 16.4% RIHBT &, T HE—S8 SIRAFA 2 39%R &
LS 378 417 795 7.6% RILBIT &G, EaEhp—S@80MKARH 2 14%4 5
LiaHE 136 149 285 2.7% RTHBTE, REAR AR —E@ AT 4 18%H
o B A 69 76 145 1.4% E R AR 3]
AE A - 145 145 1.4% AR AR PR 5]
M AEAF 54 60 114 1.1% TP AAE PR3
Pl dy - 86 86 0.8% S Z P FAEIRNE)
BRANH - 86 86 0.8% W E AL FAE RN )
ABBIE R - 77 77 0.7% A5 AL I F)
W 3k & # - 53 53 0.5% JB R AL FAZ RN E)
&R AR 14 15 29 0.3% TP T AAE RN
AR - 16 16 0.2% 25t T AR RN E)
Bl £ 514) - 4 4 0.0% W E A FAERN )
BERA - 100 100 1.0% AR B AERA T (605300.5H) 3% B MK R A2 M 5]
Li—1h - 50 50 0.5% AR T Ak AL (300915.5Z) 45 MR E)
BTN & - 277 277 2.6% SARFEE, EBRTH H B RABE L B 4 2 R4 (300741.52)
Bt 4578 5943 10520 100.0%

Forb kR NG RBRE, A&, HTI

ARG E, BE 1H25 R, N8 EAEKA 13 MRk, 4 MkE
Tl TAFER T S e 14 AT EAMBAE, L 30 KO AL EPTA AT
BAMOEHZF TR, TEALBNAI1E RAERfRE 2-3 K. sbob, A& EirT
HHEEA T, REFTF 2022 £, GREREY R, FROUELE5k. ¥R, F
RBIT, ARE 2024 4RI 742 8000 vh, *T AR L) % RE LG RMHZE,
pa) B A A B F, AR R AR A

(2) Ho) BRI, HEYZ AAFER

VAP EFTIR G, ABYFAR A, AT P LR SR E . A9 A R A
o9k b, P EFTRARE TR G, ARG STt iaE, BEA K
4, AT —F B E G Lo AR,

MEMTIRB| RS, BAHFHHBIAR . P LFTHEE Logo 49K T MmAz
IR S AL IR R AR, MR LI MNP ER X, B 2B F %, B3] 2019F
SiE 4.0 FEAE B A HAGAT KT £, REIE KA 2024 F 568 5.0, A IR K”
Fa kb 08" L F, TRF 5l ARG SRR o H A%, P LTS Logo T
BN E % 0GB, BT e oA AR, VL BB S TR Ao h T IR
ARIH FeREAR,
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AFR+BFom, ITRANEERKEREFE. X F &, 2013 5P LFHEME
Bl at, VA TS RIR L HdEne, H o BORARILE, HARAKIHT, HedkFi iR
F vk, SR E TR A P LR — ARG AR SN S, B, A 2019
2023 A 2025 F, P EFTRSBIEESRATR SR EIINERE. BIARX. RE
Fonk, ERGMFENRN, RETFE F iR, B AIR AT = Su i B AS
#e, X045 2025 F 5 AAEHERBERFEREZS Fon, b 1 ERMELAE AR )
—HF Sl BASERPIA 200 B AR, ARRISE 9 ARG QA ERKITR, ¥aFEes
MRARAESE S TREAFEAMLES, Hh T AZBREARFMI 58, X
P B A K I BA T A B AR 1, FEEIRALE R E 3P LRS54 Gtk
) B B R E I T HING: B

B9 ¥ LF#E“E &R HRIAF Z R

A
&
m
Lo
xK
LJb]
*

s Anrm

| eRRE e D

TR R DS MIEART, HTI

vy B, P BT 2022 SRt B ¥ B X6 P sk, XE 2024 F£KT
VAP e X AR 11 JE, BB 2025 4 AP LT E S B AR A JE M IE B oeelE
et A, FINT B35 R 6ok A R A A E B S sk T, R A,
IR MR JE v L AR E B AR 15%. AR, K RunrE R K BRI R AR E) 6 Rk
TN —, RIEALEZEHFHERE ML RAENE S, A TP LARSMERL
SAVR T JEE B ey AR,

LRI ) B SR AT, Rl R TR A B 3h Y F S4B IRk, P BT
Pt EAHE BARERE, LSRRI, BE 1H2S, A3 BUEARFiEM A R
1.3112A, FlH3gK 34%; EHEMS NI 139 FTA, FHIZK 20%.
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B 10 P EFHEMAE A4 T2 MEA 5 S & 3Ei% (2021-1H25) B11 P EFHRJE ¥ M4 R 43 (2021-1H25)

83%

SRS (LA, A5) —e—YoY (% 4%) k) EMA S (FA, E5) ——YoY (% 44)
0.80
0.42

0.80
0.61

2021 2022 2023 2024 1H25 2021 2022 2023 2024 1H25

FA KRR N8B, MR, HTI FA KRR ANE) B, A MR, HTI

(3) KITAH N EEA L Z AR EZ

BARGY T JE (A Aest AL 2 JE o B 89 5384, 2P L4 aT iy ik
B R, FE 2025 LTS AMNEF RO EEAE, AB T Rl A G EIAR
W BB X 3, SR EBATNEERE, 2T MAKREZGREER, B3
Jo B RS B A EANTF XS JE, P LRSI ER P RAETHRXIT K,

BV ERRENEH A RERELFERG LR, L5 R, BEEFATEE
8 ) JE R AR ZH 00T B R, P LRSI EIT 1T E4 R EE K. 2024 F5HT
JEREER, BARFELN K EMAERRGKTE, 2FEFE (BAFF I ELK/
VB4 ) B FAT. FIBT, ERRAT LB K AGHGB T, P L4 E SRy kA
Rl R A T AV Fr ot JE e R, o8] e B A 1B SE 2023 A3 5 569 1.69
8] & &8 F 4T, £ 1H25 S % 1.65 14,

W12 P LRI E AN E KA (2021-1H25) 13 & EMEmB R TR EBHIA T ELK (2021-1H25)
(], £4) TR () — e T —— A BT A B S
—— ] 5 F (&) 5455 5706

3,000 - - 100%

2,500 L 80%

2,000 — L 60%

1,500 - L 40%

1,000 - L 20%

500 . . . . - o%
2021 2022 2023 2024 1H25 2021 2022 2023 2024 1H25

KRR G RIER, AF MR, HTI KRR AE) B, AF MR, HTI

E: JFE E=IA 1B S/ JE AR, FUE B-HR XA T E 4/

118 4.

MARY TR R AT, P EFTHRAER NI/ &R Tit, &E 1H25, P EF4
(BREBRNVE) —KR/—K/ =K/ =ZEKBATHRTI1E LA 8%/20%/21%/51%.
FlAF, o FAT kiR y RFHA) TS B, P LTk ELFEAE @G — 2R,
2024 47 EF[HE S M E 48 140 T, BT 10%.
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B14 F LFBMAEMR T EMS R AN E (2021-1H25) B 15 7 LET4E Sk %5 545 MBI % (2022-2024)
B—HT BH—8WT 08T  SEAUTHRT R CRA (L, K£4h)  —e—YoY (F4d)
156
49% 48% 49% 50% 51% 150 4%
19% 20% 219% 21% 21% 140
8% I 8% [ 8% . 7% 8% , : : ,
2021 2022 2023 2024 1H25 2022 2023 2024

TR R NSRBI, N8 MR, HTI
E ARBEARIE.

9 Jan 2026

FoRHRIR: A 4B, NE MR, HTI

ANFEAR, RRTHI. 2025 FMSNE-F 6 8 4 A 4B RKANE A E, RER
FTATREIR, RERFH MG AT, P LRI AEX, FILEHERAY
KH@4RH. seobh, @it BT IR S E E AE AL E S RIRN R e PR S
BEGEANT, ERBBEAR NS EAE, LAEANERHBEENIRET 84540
S MEI, B AR 2024 FHGREHA, BT EES> B RA, FERE KA
FUEBP T X FHIEHTE, A TRHATRANKREFT mBA RIS AR _ENEL)E, *
I JE W 24 BT H Sy K.

& 4 P EFETTJE UE (2025)

BT & I8 Elk & b GMV &b
GMV (F L) 13.0
ZF%A (AR) 3.0 23%
MEEK (F4) 10.0 77%
oA (7 70) 4.8 48% 37%
24 (FA) 5.2 52% 40%
ALERA () 1.6 16% 12%
HERA (T L) 1.2 12% 9%
K (L) 0.4 4% 3%
FRLH (FL) 3.2 32% 25%
FHEEH (FA) 2.0 20% 15%

KB AEER, NE MR, P ERTHRAKASAZ AR T, HTIM A

FE 2025 SR R AR B, TTENARN Y K ZHR PTIRIE, 4 2025 FRP L
M4 S E A T 8 5, a8 FRIFEKHE B BA 2026 4P L4k 84 33% 2000-
3000 ) 15, EHFEmRERENAR N, HE5TRATRAKRE. HRIEF LM
WEAAAKASKAT DA T E AT 2026 - 1 A B EBUGR, ST B R BRI AR E %
ANE X FAHE, VARG R Z A%, e h5&ey (EMESR) mBF, RAFERS
BOFERAMBEIRA.
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£ 5 P LF#EFEBK (2026.1)

E&2mB FABRMEBEK

HH %A A 2 AR HOR 2 ABEER

T % 4.98 77 7L, k& 1.5 7 T k2 2.98 7 T
VAT —it—: VAT Zik—:

wEF 11 77 Ak D30%E A+ &n 12 A | Dii—Fiké
Qi 17 Q@AM 1 7

FAs AL E BT [R&AE 17

EE YL Lan i 3-5 7 A 55 4T A4ME 0.5-1 7L

RIEA 0.5 % 7L 1o ) 20k B o R id 24 23R AT

AT ER

Dt omstzil % m. Gkt Afs 22T %A
(30 RN ELHA 2 M 1B, 4/5A4MNE 2 77 Aah#t
@ mami R, KEEEAERE 274

AR P LFTHRERASAZ AT, HTI

2.2 FRAAEI R —— KA+ EIRAITRIE KT &

W R R b EAEA G R, FRA RIS B o BRI+
TR, AP LIRS AL, R A LR B 605 465 3R
Y % — Heh sk BRI A B AT 0 Fob, Mk dE AR KA KR T, $E %
JE S KIETF ., KRB +iBINR A ELEL, AHnd) B — RN B K75 F e
FIB, 7R IR D HATAAY 3 BB ILHIAK B e BB ) 58,

(1) XRAH

FRASuhi oty 2023 SRR eGP LR T RE Rk, 2024 3 A L ARR
A (BZEPR 2.0 FHASIEMA, BE 2024 R 492 MBZERITETEZ2ER 1.0 BARFE
A1V jEA 188 1842304 18] ) , T BEmEZAEATMTGEEH, Byt b
B4 E A4 @ HE, A RE] 10 TN, RSN EZFRAAR (FEMIE R K S )
B S A AR S

B16 REH LR R

- HFIRE
{4

R BER Ny e B A w5
ORIGINAL LEAF MILK TEA T 3 Pcm AR (F:ie‘skr:.av. ?REWED SUGAR-FREE TEA
{305 rows}

(TR}

=3 d
‘ w |

m BRULEE AND SALTY

: FRENCH CHEESE FRESHLY u sPI\EE TEA 7, ¥
ENERGETIC FRUIT TEA 5 ﬁ ik m {RoRE} -
(E-fm) (R -2 )
e £ : & )

FAL IR RS RKABAE AT, HTI
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kit Fr @, T EZABTRTY, REA SRR EGRE TP EFMEaEE
X, E@REZMEABERFEMN, OREEAFTE SR EITHTERBE. &
9. T IAL AR SRR ],

B17 REFREH R

okt kiR S 4BIKB, HTI

RBA LA TRTIHRIR, ARGREBEFELAH L, foif EFHAERLE EH
RABKT EAMY E Z . AAE Y, RRA S A P L T4 S i E ARG B TR, Fekt
4R R A EAL GG ANE, B A H T BRI K, BAT, REBEAEMITE LRET
8], %% 2024 F R EIEMSA LK,

%6 RREAFEBR (2026.1)

HH %A BRI &

P 198 7 7, gﬁfgﬁ\ﬁkﬁﬁ%\%%%\ﬁﬂ%\%k%ﬁﬁ‘%
RiEE R,

Pex 6 7 ke Q#BH LM 1 7 LA LANE0.5 7 TS L
Q)% & AN 2 7 7

s IVEBRAE (DA FRERAE 175,

) (86 K K 11 kAME 0.5 F A
ARRBHERN AL (® % 4/ B AN 0.5 7 7T;
. } DHE [T/ T | 2AR R/ T RAE 0.5 75 s
Ritd P57 % ®r £. /&, wl. FEEADR

TR BBAAARASAZT AT, HTI

(2) #B5PR

P LR BN B R RSB G H A ST, AR L AR R AR 6T
Y. 202452 A, P LFHRSET LR B LB IREINEE, LB T A8 i
%—; MG T 2025 45 AMANEE WY, @LFEF L= R4 FX 7016 HF;
2025 £ 11 ASAGE T, B RY/ETLET = K48 F1X 4160 4R, ¥HH KEEI. &

B ATt RAARARST 800N, (2 R RARAA T R 693 K= ).
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3. ZA W 5 EE

(1) MTEdER: 3T 2025 FRGEZFTH B A P LR 2026 F447 7
2000-3000 18] I1/E. stoh, JRANFUHRBA Sy RIS b, B BIKE RS2,
M JE R AL E ; TR E WA RAFLT A R BRI AT L R EATEA., THS:
1, SHME F IR KA EH PR E ST HWHM. &L, RMFHAE 2025-2027
470 B JE % & 3200/3500/3500 1], * )& 1100/1100/1300 18, (2) ¥ )& B 44:
2025 SFIM3E-F S ANME S B B E K@K, 12 2026 A2 S AAAE T, MAME A
JELRHTRYK, TR B RA —F IR A, A2 R BATA R 6 3R A e KB4 )
Bt sesh, s FRBA MY Kk, B FEAEFILT P LTRSS, 453t
P ERMER T, 2k, BT 2025-2027 £ 5 B 45 TAE 25%/-7%/-3%.  (3)
BERA: KA, MAS)TERETEYT X, AR LR, EIRER TR GEFHRE,
{2y Foh - G AMERF LRI, NE) TS B B4 E AU T EHh. %E, &
173t 2025-2027 422 3) 45 & 3% A £ 5 10.4%/10.2%/10.3%; AT % A £ 5 5.2%/4.6%/
4.8%; FRE TR EE 1.4%/1.4%/ 1.4%.

2z b, RATFHAE 2025-27 IS 42.2/49.2/56.3 12T, FlHLA¥EK 28%/
17%/15%, 2% F)%& 5.4/6.2/7.1 127, Rl KE 28%/16%/14%, 2284 | F &
12.7%/12.6%/12.6%.

A 7 P LA R BTN 6 £-285% (2023-2027E)

2023 2024 2025E 2026E 2027E
HEEH () 33 24 29 39 49
A BB JE S (18)) 7,756 9,152 11,252 13,652 15,852
XIS (1) 7,789 9,176 11,281 13,691 15,901
BN (fen) 33.5 32.8 42.2 49.2 56.3
YoY (%) 52% 2% 28% 17% 15%
24 (M) 10.2 10.3 13.3 15.6 17.8
EHE (%) 30.4% 31.3% 31.6% 31.6% 31.7%
HERAE (%) 10.8% 12.0% 10.4% 10.2% 10.3%
TERAE (%) 4.8% 5.3% 5.2% 4.6% 4.4%
HERRAE (%) 1.4% 1.6% 1.4% 1.4% 1.4%
Z9EAE (2) 4.2 4.2 5.4 6.2 7.1
YoY (%) 170% 0% 28% 16% 14%
BREFE (%) 12.4% 12.7% 12.7% 12.6% 12.6%

FH R R HTI
AHNE] 2026 SFTRAAIG R, VARAT P HBEEAKFE, £F P LR 2026 4 16 X

PE f5{&, *t A EAFTIL 107 12T, BARMH 105 BT (*FZIiLEH
HKD/CNY=0.9) . HREZ4 TR T KT IFL.
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& 8 A AL (45, 20260108 )

A 24 RRR & 27 AR EPS(LC) PE PEG PS
LC USSmn  FY25E  FY26E  FY27E  FY25E  FY26E  FY27E  25-27E  FY25E  FY26E  FY27E

+% 1364 HK 26.8 8,179 1.2 1.3 1.5 22.7 21.1 17.5 1.5 4.7 4.0 3.3
EEEH 2097 HK 439.6 21,417 17.1 19.6 22.6 25.7 22.4 19.5 1.5 46 4.0 3.5
rEd 2555 HK 6.4 1,216 0.6 0.7 0.7 10.2 9.2 8.6 1.0 1.5 1.4 1.3
FHERIE CHA US 12.9 2,366 1.5 1.6 1.9 8.4 8.1 6.9 0.8 0.6 0.6 0.5
T F34 16.7 15.2 13.1 1.2 2.9 255 2.2
PB4k 2589 HK 86.1 1,162 5.7 6.5 7.5 15.2 13.2 11.5 0.9 1.9 1.7 1.4

FHRR: BH—TE, HTIWAE

4. N3

EREE: BFHAETEERETH.

ik B

(1) RAHRFTIHHERHALE.

(2) 474t Bl IHIK T BRI RS &, HEATTHARIK, 48

8] B

(1) RRxARE., MANENT K, ZAFEEEZMK, ZHTETEHER
LEHAAFTRRBZEFM, TR RBL LGNS EF
T, AH R,

(2) ¥YRBEFRRABH. HANEEFLERE. AT, HLFZH7mey L, #

BT Ak 4 Bl 1B S AR &, Al AT T 1B 38 A BT R
A,
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W 53R R AT A TR

BREERTKT

E B 54847 2024 2025E 2026E 2027 FER (BHA) 2024 2025E 2026E 2027E
RS (L) BN 3,285 4,215 4,918 5,632
PriE AR # 4.09 5.09 5.89 6.72 A5EARA (2,257) (2,885) (3,362) (3,850)
P B LA 11.59 16.89 20.39 2444 A 1,027 1,331 1,555 1,783
PEERZTINER 4.12 5.72 6.19 771 ARy 31.3% 31.6% 31.6% 31.7%
P TE 1 PR EA) 1.55 1.55 1.89 218 AKERA (394) (438) (502) (579)
HAERAE (%) A R E% 12.0% 10.4% 10.2% 10.3%
P/E 18.9 15.2 13.2 11.5 A7 A (175) (220) (227) (248)
P/B 6.7 46 3.8 3.2 ATERHAEY 5.3% 5.2% 4.6% 4.4%
P/S 2.4 1.9 1.7 1.4 FLATHIA 449 637 777 897
EV/EBITDA 11.2 8.3 6.8 5.6  %iF EBIT 621 788 920 1,050
BAIGEA AR (%) 223 EBIT A & 18.9% 18.7% 18.7% 18.6%
ERIES 31.3% 31.6% 31.6% 31.7%  #if EBITDA 704 869 1,011 1,151
224 A A E & 12.7% 12.7% 12.6% 12.6%  #1f EBITDA #)iE % 21.4% 20.6% 20.6% 20.4%
GRS TFIRER 41.3% 36.1% 31.6% 30.0%  FrAFHL (120) (172) (210) (242)
ZAFFERE 24.6% 24.1% 22.2% 21.5% K AATIIHEY 26.8% 27.0% 27.0% 27.0%
F R E 11.2% 13.2% 14.3% 15.1%  2iA4F)HE 418 535 620 707
BAHEK (%) ez Tk S 12.7% 12.7% 12.6% 12.6%
B AN K& -1.9% 28.3% 16.7% 14.5%
FLAT A1) 3G K F -12.0% 41.8% 22.0% 15.4% FERFkER (BFA) 2024 2025E 2026E 2027E
ZEA AR E 0.4% 28.0% 15.8% 14.1%  AELEINEFNH 343 1,071 1,446 1,951
AR e A e A7 AT R A A, 97 118 110 132
= RARE 36.2% 31.4% 28.4% 283% A 168 217 232 282
RN E 2.7 3.2 3.8 40 HeARIFHFT” 1,050 884 884 884
®A LR 2.4 2.9 3.4 3.6 ARFHF A 1,658 2,290 2,672 3,248
WA FE 0.6 1.5 2.0 24 Wl T EREE 43 41 40 40
ZERELIF 12 B BA 2 94 104 126 139
LA R B 5 R 4k 36 35 35 35 ABEK~ 11 16 19 19
VO E e 26 24 24 24 HEAEIERFH R 50 139 139 139
TFRAT KRB 4 R 3K 4 5 5 5  dERFHF A 198 301 324 338
%ot 1,856 2,590 2,997 3,586
PERER (AFL) 2024 2025E 2026E 2027E s RE 72 72 72 72
HLAT A1) 449 637 777 897 R G EATHA 226 335 319 429
EIMA I E 141 81 91 101  HERH K 318 318 318 318
E 339 &1 (21) 16 16 16 R et 616 725 709 819
BiE R AT (55) 39 (23) 39 kAt 54 88 141 195
EAt BT A3 (94) (172) (210) (242) HAekBAAR 1 1 1 1
ZEFEHALR 421 601 651 811 ks fifRAt 56 89 142 196
HFFDNAER (584) 41 (36) (36) Hifait 672 813 851 1,015
BT EHINE R (125) 86 (240) (271) HEA 102 105 105 105
AESATE (289) 728 375 505  f#& 1,082 1,672 2,040 2,466
B4 631 343 1,071 1,446 R EHA 1,184 1,777 2,146 2,571
HARAAL 343 1,071 1,446 1,951  RfARiA BB A 1,856 2,590 2,997 3,586
&k (1) AP A ARATORENBRA LA 8 H; (2) UEERMAMEA
KRB NG MR, HTI
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APPENDIX 1
Summary

Auntea Jenny is a leading freshly-made beverage company in China, with its sub-brand Auntea Jenny surpassing 10,000 stores by
the end of 2025.

The company has established a special business structure, with the Auntea Jenny brand in China as the core, supported by the
Fallstea brand and overseas operations. (1) Auntea Jenny in China: Despite being established relatively late, its store expansion
has kept pace. This success is attributed not only to seizing opportunities in the then-untapped northern market but also to: (a) a
mutually beneficial management philosophy and resource sharing to complement strengths; (b) a focus on "her power" and
healthy beverages, precisely targeting its customer base; and (c) a low-threshold store model and an inclusive franchisee system.
(2) Fallstea and Overseas Operations: The Fallstea brand is specifically designed for lower-tier markets, distinguishing itself from
the main brand while leveraging its resources. Overseas operations prioritize relatively developed regional markets, with stores in
multiple countries opening successfully one after another.

We project the revenue from 2025-27 to be RMB 4.22/4.92/5.63bn, and adjusted NP to be RMB 535/620/707mn, respectively.
We value the company by 16 x 26 PE, with a TP of HKD 105 (HKD/CNY = 0.9) and Initiating 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.
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APPENDIX 2

ESG Comments

Environmental:

The company have good enviroment protection practice.
Social:

The company have good social responsiblity practice.
Governance:

The company have good inner goverance practice.

BIBERR
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# X APPENDIX

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
RIRERABH 30N AR D ARG ARIRAEFT 3195 B 47408 #9184, |, Rebecca Hu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (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 ERERINS AERRNEAK, RS T A6 AR WiER, &N (QHEANNARE) ELTAHRBAEMMFAE, KPAARE (KC24000N) FR2ERS
RIREZFEH 304N A AR A XSGR RIRE FTt8 B 4743 69324, |, 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 (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, AE, ARRE (i) KFRRET O EIUEARR T RN AL & RAMGETRAA 81708 R LTI UL, FA (i) KARMTRAETRY 5 AFTRET L
R BRER IS AERNENE, KRS T AT B ARG MiER, &I (AHENNRE) A1 ?ﬁi%ﬁﬁﬂw%ﬁ CRRRNTE (ROBEEMN) BRAEAH
RIREXFER 04GR A XA RIS 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).

BABTEARNA RN /A LETAD (4 ‘BAEE ) AitE R MASET 25890 HRFRATAE. KFRA 04 1 BRAERELTHHAM, REAL
IRHANEANFRARE; 20 BRAAREAREA, TABAIMSAFAGRRAKSERTAD; 3. BARAMA L2LANFZMLT. BRRERAHAD.

Guotai Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Guotai Haitong") have a role in investment banking projects of 2589.HK within the past 12 months. The investment banking
projects include 1. IPO projects in which Guotai Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 2589.HK for which Guotai Haitong acted as
sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three hoard, target placement, M&A projects in which Guotai Haitong acted as lead-brokerage firm.

2589HK B AT A £ 12N A REREBRTRITLEEP .
2589.HK is/was an investment bank clients of Guotai Haitong currently or within the past 12 months,

BRERELE 12N FRIEA 2580 HK REK AT 4113,

Guotai Haitong received in the past 12 months compensation for investment banking services provided to 2589.HK.

BEEX (K 202047 f 1 B FBH47)

EARR (ATHARHTY) RAMTRREERARAERERNBLENNG: RTAT, PHRBTFAT, BFEEFBAE HT G870, F2L HTI KA RIS 4 7 5

B, BRELFRARALRERERR, EEAELT, MIRGRAFREABREEARREN, AN ERREZUAREATAABL (LR EEHAAEL) u&ﬁ%a
MR ZEA

BFXT, Ak 118N A TR ORI E 10500 L, AAE LT

B BERR
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P, AR -8 ARG AR TAK, KRR T, R4 FINRA/NYSE 695 F AN AALN, MR T MR RRNEA X~ R4,

BERW, A& -8 ATSR KRS HORIRE 10000 L, KRR AP T

BWME AL S: BA-TOPIX, 3 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, £ B} - SPS00; L4574 ¥ E) 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 sho uld depend on individual circumstances (such as the investor's existing
holdings) and other considerations.

Analyst Stock Ratings

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

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

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

A2 2025 %9 A 30 F AR RREFLRELA A2 2025 %6 Al 30 A ABERREALIFELA
KFXF i3 BT KFXF il BTx#®
(#7) (#H)
sl EX S 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
BRBATEP * 3.3% 3.9% 0.0% 2.9% 4.1% 0.0%

FERNERER RERRITEP T AR,

LRPFPHEN, PHAEENAREENGTRTRT, PUAEEXTIA,

RAARIE FINRA/NYSE 893 AN, EMA BRI BUNBA R —£5, FEEE LRI ROAERRNRE,

RATHREEAENX (22020564308 ) :

FN, Ak 1218 /M ARG B HKIBE 10%00 L, RER T

i, AR 1218 M ARSI RERETNAK, AER T, 4R35 FINRANYSE #15RANAAN, KMAR PP RIARA X —£4],
Fih, Ak 1218 /M ARIAA A ESHSRRE 10%00 L, RER T

SR Z AR BA-TOPIX, 2 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; A7 A % Bl A I - MSCI China.

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of September 30, 2025 as of June 30, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.3% 7.5% 0.2% 92.6% 1.2% 0.2%
IB clients* 3.3% 3.9% 0.0% 2.9% 4.1% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

AR GERARL: AARRAANE. RARERRE, FARE PRESEALOBIFREIATHEL, ZARTTRABMEBIREZINME, AL ZERNEHEH
THATRZRA, R BHRMSTERGEE, AREAERA.

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: BARGRTRARPRARKBANTE A RSAEAAMA, BRABRIEA (601200CH) , BRERT LANEN), LATYEAATE AROFLRE.
o, HAEREASLBRETEARANFRAAL, MNGEEREBRETERANTE A BFATRA AR

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
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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.

HEB LR 100A B (Q100) F8dk: HEE IR Q100 8R035 100 LD BAGTEAR AN TE ARSI EF 5, LREZALATREORALE, FEATELE
BERARARATRENHAT. BERRESH Q00 HHRMEL AT,

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| (FINESG) KBBAF FBASL: AR LA (FINESG) RBZH, 4 LFmAEALEFRAEREY:

F—% LA (FIN-ESG) 545 4 b DR THERFHRARAENY (A TRARNE") ATARRBEONTFELRERA, RNFHE LOERERTEEREERIE, 507
WFBARIERE, FIHAR MBI, LRBEAETMSIRERE . £ SRR RE LR B, AN TSR T4 BRA Ak
RERE RS RN T AR BERE .

FoA BRFATEKE| R RERKEARAL P, AR SRR AR ) § SIRE A S BB A8, ASIBATARNZ R R DR ERMAA AIER DL A a4
B, BRARERL BB oot T 24, BT AL LR AREREN AR~ HIA AR EANHE, BEATLE, AR (pMELEHES) RERASEAN, SE0HL
Ji%X%ﬁHF@ﬁ%%M

5 RRBIRRBRNG IR, ANRERGEARA. AERNIFEROATRR, EAMASIMMREE R T LR TEATALE 0, REREAERATH
z?’i aﬁ] Bk, LH. BRBE. KB AR G ”‘3 Pk KA B REL RIE. AR TS ZARSEE BE BRBEARASE, THARARARLNE ZFE
AR, B P AREAEGRBETIE, BRTARTL
F0% e ARTFRALR, MERMETSEMNL &WMWe (4o CHRPER P M) CRRRAP RS (AME) i) (BRRBAKR) F) AAEH, NEie
WA AT, ZALTE NG LRIRYTEEF RATR—KY, NIRRT ERYTA L.
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
forany 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. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

FRATEY:

FREEANHRRE: ARSHERBFEAZAA RN (HTISGL") HAKKBADARERHLARAS (HTRL) K47, 7S RARBAREARLT A4 (F571F) #
AHARZNTED GRHEARBENL) HBIER, ATRE £ HTISGL 49 A7 H B A3 Haitong International (Japan) KK. (“HTIKK”) 8480 FX47, HTUKK 2 B KX AM4AK
FHRARA,

RN AR RE: /f\fr&idﬁ]}k?lﬁ\ B BFBATRIEAPATARZ Securities and Exchange Board of India ( “SEBI”) & %‘é’] Haitong Securities India Private Limited (“HTSIPL”) P4
17, QHEHER LA 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L8] (4kA AR A1 ) 8K IRE. HISIPL F 2016 4 12 A 22 B HMM
FRA BB FEREAA RN (HTISG") #—H4.

FARRRE SRR E FRA LA DRI, 24T had BIRHEARAA A E ARG E FREAZ AN LRAR AL EEERER.
$iﬁ%ﬁﬁ@#%ﬁ&ﬁ%éﬂﬁé?ﬁ%ﬁ,ﬁHﬂm\HMLﬂ&ﬁnﬁé%@kl%ﬁﬁ%mﬁﬂﬁﬂ(mm@)%ﬂﬁﬁ B, TR LA AT T AR T4
FRARIE, RAXHPHANENBEARS Y, ALK, BAFFEl. AHRBALHER, IHPRRGETAIERZGHAFEERRFTTROAL, ALHHEE/
TERBBAEAEZNRFIBFRENIAEN, £LLIHFFER, $i#*ﬁ&%ﬁ%?%£%ﬁﬁ%in%%ﬁﬁ?wuﬁﬁ%$l%muﬁﬁﬁﬁkwﬁm,Wiéx%
TRAMBREARA YA, TEHANFR—RRAGRNOLE, LEBT 5 ), QEUTARITALILY, AEAEXRRNTENY, BRFRESNANREEL, i EkRE
AP OEDGEAB IR, PARFAL RAE A FOMEER, PEAMERAFNRGR. BrELAAFMTFEERNFERT SN THRE, A i, 2akdp
G ENE LR, APERTZAPERAEARTEATE, B TRARIHFENMARFAETAESAEORE, HISC REEZ. B RARREASRY AR
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Pt KA AR TGO, HTISG AKM A EIEANE) . FATEAR. TERER, HTRAMEA ZEARALH R GEMIEAISTE BB KO REANARITEL,
HTISG #9454 At LALHTE HIISC HAAREP Pad REEALHMZRENRRNG T XABBTHIRELRRHRE, HISG THE 5 AL AR ERAE LR
—HABRRRR, 2 HTRLEA XS RARAL R EAT BEZF LN AT, SAREN,

95 9 8 B R P 3k www.equities.htisec.com , B FE S A R EABRARG B A EF RRINARFTRLHNNEEE,

FEEPMREER & ARARE AL ARE TR AL FINRA BATEMEA RFAR AL T, FERZEE AINRAK X5 ARAE Bl d it frfd, A EGRREE
EARDUF 201 £AN 214,

IMPORTANT DISCLAIMER

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

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

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

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

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

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

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

MR AR B 4

BRETXAAAL, FUENHLHEAREZLRARAR P B ETEARTET L) ORFAN L LR RIRE SR EFHEAR.

AREFANBLER: BARFEARANA RS (HTISCL) AT AR LRE, HTISCL REABAREAS 1 R2ATED (WBEALS) BHIENG . AHEREHFFHA
(EARIRAG) (ABEA% 571 F) (ATHARSF) FIREHEAHRE, EARAIMNEA, AITRERRES SFO FIRAHELETA", ARERERZTEAR
PRELURERANGE, EALBRERFRRE PHENE EMERT AT, AFLREOREARFRRE T FARE AN ETETHRE HTISCLAEAR.
FEBRTAHBHEA: AHTIREE HTIRL, HSIPL F HTIKK 5. HTIRL, HSIPL, HTUKK MAAMEFTIE HTISG 2B BEAE, WALLEEM, BRASLE£THIRE S A5
RAMARBLBMENAR, AFLRERBARE 1938 £ 2 BEARSE"H 1526 FAXHB LM 1 2B Z2HMETA 1 (“Major U.S. Institutional Investor” ) F2 T ALt
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 1. EMKIARTREN LR
BxE, HERBERFLRERBNEERTEMEAIMRERILE LTS, RE@IL HTIUSA, HTIUSALLTF 130 West 42nd Street, FL 18, New York, NY 10036 USA, #7£+1 212-
351-6052. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R %7t 5
ARTRE, ARATEY QAP BEMRAT, KAARIRENETEERTE, FEAEEMTFAERE, LRREL HOIPL, HTIRL S HTUKK A##47 % LiEA3H
FABILNS, ARTRE T E I HOIPL, HTIRL & HTUKK 247 IR EA 2 A 324 FINRA 97 AT 46, BT RZ FINRA % 2241 LT B B ARG H A, AMER
TR BA MR DIEAERA, BRAFRRE P HAOETELEEARMALBLIL (04 ADR) TRAE-ZAR. FERRAOEATREA LM, KATLEENN
HR, AREEBEAIMALBILNE ETRARA, S A TR FHALRMFENRE EBE A IAF N RE 2R, KELRE T AT BT Bt hea i
EAIMA LRI ENETIKENNETLER DY, TRHAFIEAIMALRILGNMEAIBNF L LRR A B0, £ERBANFAFAFREE:

Haitong International Securities (USA) Inc.
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130 West 42nd Street, FL 18
New York, NY 10036
BAADE: +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"), whichis a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL18

New York, NY 10036

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

PRAREFEORLER: AT EARERE (TATE, SARLANRE, FOEEREAALE. RIVBAALRRSE) RARBER N T BEEELARETHA
RATHAGMA, FARBAR LR EEN, AT 0E ATHAETERSAS, 2%, AHETEF MR REANALLEINN, AAREEBAL XL

AR, ERFTEBRAA GRERATLN, EMEAR A RAN ARG LER AR E AP GETEARET R ARE, BRAHNARALSF LR RAMAT.

WEXERAHBLER: AETEATAFHHYREREEA REM ML RN EFER A B EANZAINNIEANZARE, AT IR IEAERE KN ETELHR

BERAHRRED LA F e KIEARE AR BRI B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ — A3 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #94L% 475] 1 BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T X 44%

A FIRIRREE, FXBARBLLE, EREX, ASEHAEETEATARERBEAETEANBRAE R, KAEER, THIML. MEXHETEALR 2K

F0HRERMAREF B IETF RREZFHH. L PHENELRTREANRE, ETERARNE R Bk, ERIESHHE, BMEROIEAYFRAAY BT

National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F ATALZ &) TATHFEE 1 (“Accredited Investor”) , HAZZRAEAT National

Instrument 31-103 % 1.1 FATALE 40 1 4THFA 1 (“Permitted Investor” ) .

FmE B XA ELER: KHF7IRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Anskd&At. HTISSPL RAFA (WA FIE) 2001 (“FAN") 2 X H5B 5.4

B, 7T (a) #EATER, SAKTHAGEY, RHFTERAARGIMIARASHNENR (b) LFIMR KIERA. LHIITERADRGIMTE LA ANFRIH R LR

£, KRRREMREARS GEARBRE) 2001 5 4A A THROWHATE, HTRRARERE R LGRS LMXNETAR, KAFTREORFALEIATE LS

HTISSPL 3% 4

Haitong International Securities (Singapore) Pte. Ltd

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

#,7: (65) 6713 0473

BARRZ OB LFR: AFLREGRREFEAARADNAA, BEPRANBELERNABRARET MR (RE D ALBIMFLHE (FE) ) % 61
(1) %, %17-11 (1) {8 RMELR) .
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RERKEERZNELER: ARSEANERLTFFIH Haitong International Securities Company Limited Fi XA, ARERAMARTMAZRNELEP LA, EARKREARSE
HANBTAAAROHREELE P . RARTERIMARTERNE P FEFRHARE. Haitong International Securities Company Limited 414 XAV 494 K AR 2 B A T £
RERFLRE T RAMN FROLATRAEIL 05% ., #AREALELREA TR CEBL Y LRLCHEZT TALA.

RXAZEFAWELFAR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4* 34k4% i
KA LEARRTERS (UTEADSIC) 28 (RRALEN) X35 2016/396 FATERKALYAARRL, AFATARTRE 2001 & (M%) ERXATARLE P
RELBRSMEARFREHAERALLBRETTHER, ASIC HMFEATEATRERR: www.legislation.govau. #3EFREGLBRETIEFEEMALHEH, 7
FEASEAXALFERNERELEER

WERRENBHER: ARZONZEARLS. BT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) A7
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) BARE.

(%244 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20f or%20Research%20Analyst.pdf )
HER AU 4 4F: Haitong Securities India Private Limited
SEBI A 5 447 /2 A5 INH000002590
Jh3t: 12037, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

75: 49122 43156800 4 41491 22 24216327
ANFRiFAMNEBHRAA: Prasanna Chandwaskar; 7%:+9122 43156803; % F#}4: prasanna.chandwaskar@htisec.com

“GEEE, SEBIA T A M Ae NISM 4RI F RARIE 2 A I A B AR BT RFRIE”,

AAFROBREALR, A2 5EEFOPARERAFTUAL4PBLNA.
WA B B REA R AA TS 2019 . REFA 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
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long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report 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

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.html
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