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From K-Pop to Soju Pop, Hite Jinro's Defensive Value and Growth Potential: Initiation
- M, A Investment Focus

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

U #F X T OUTPERFORM WA Jk%% %ﬁ%ﬁﬁ%ﬁ‘ﬁﬁ#f]ﬁi}ﬁ Flgtps sl Ad
o wizgro | AESHEDGRIEATAL T b RaE 70%, ATk SR G KIARR 6 ik A
B i waooo | TOARIREEA, PPARAE 25Q3 AT E RIARAR 5 F A ik R HR N
0% H T T, MBS IRF4 T8, OPMALEAE 11%VA L,
T W1277bn /UsS0.87bn | 0 AL S, A AT L RATAT R AR A 5 #T BUR TR S8 K 49
025 (3 A A Bk usstozmn | BAET A, HRAVAA 2602 BIEH LB REM SHEM, FAAE
KATIE B3 E 70.13mn L, fEF) OPM #) 13%3E ik, KB L SEHFE T HETINELRE
B @RI (%) 4% | BAVGFE, A BRI b 543 20k B KR,
e e MWD | X 5 d, BRI RACK L KR, SRAEN &
E: JMW17,970 % 2026 F 01 A 16 B ILEAN G = C o s e YT o
AT, HTIHRA B EAT LG KA, na]Mkd ) 2026 F
e Price Return e Kospi BT HEABXA, HEMNKROLEZTY,; PETHEX
2o KW REREHE, EMBAINELKRG KA, HIMK
NI EA B IR H AT R, A A KL E R E
170 BN B, N B LSRN T b G
135 “REA F+RERMER, FRFRABINTHEAKE, TH
100 ~> mRKZE, T RYPEERI D, BLE AL T G KA.
65 BAL ®AE I LERAKACHE S . FIE L 5EIE T R
Sk F st &, 25Q3 45 EFIILTIE 8%, OPM REZE 2-3%KX
£ | . 4208 B E kA, BEREMCES . LR IREE
S s-llllan-l-L b adaty aasdatoaliibd TN KRR ELEMFRE, ALZRTEEZRRBAIKE. F
Jan-25 May-25 Sep-25 B, BB L SR AR, B Ay T AR R 69k
AN Factset %iﬁ]fgl 575(&7 %}ﬁ‘l‘]— 26 ’éF/A\";J %%ﬁ)ﬂ i;ﬁ- 1-2 /]\Eﬁ\,‘;‘é/]‘F/fTﬁ
B, X AREARB A I, A FE L S04 B R .
i Do amm o | HERTABREET, L@ RHRA DR REHNE. 2005 £
WAt (£7) -1.4% -4.8% 23% | FHELZRIETRAR 70%, 4] 1999 FVA kR KiktE, 2026 I FIE L%
a3t Kospi -22.6% -30.2% 927% | H, LA EERLL T ERKL., TTHEEEHFFIR. 28k
FHRIEEF, AT GG EA BB RRH, AL #HEME
W bn 2024A 2025€ 2026E 2027E 5 EAEAE B 18] 6 ook I AR B R A T sh 6. a4k
Revenue 2,599 2,596 2,658 2,734 AR T R, B ABUT AL RS A LR A IR R
Revenue (+/-) 3% 0% 2% 3% ik, HRESRMSEFERE—FRETHRET K, Kl
Net profit 96 106 123 129 %«,},’»é_\)\gj
iy e R ARABRRERAEPRTRA. $RERTE. b
GPM 45.6% 43.0% 43.0% 43.0% HTFZR LS54, BARAMELTHLEIRRE., 2ok rE
ROE 8.6% 9.3% 10.3% 10.4% F. AESMiEY 24 £0RAMBY TS —, AT EE 67-
P/E 145 129 11.1 106 68%, BN EEABAN TR HEETES, Bk idFghigk, A&
HHRHE: 23128 AT B R ET A BT RKA R TN, YA 11 45 P/E AL A
FARAT, A% A A R G R R AN TR, RATTRT 2025-2027 F 20k
A 25960/26580/27340 1¢3hL, JaE4A]iE % 1060/1230/1290 12
T, XM EPS oA h 1491/1728/1811 7L, #4-F 2026 5 13 4%
PE, E AR 22000 $h70, G KRB EL T T RFIFA,
N7, ZNEFTAT. BRI LR, 5 mE
# % Raven Rui [ % 4% Hongwei Wen
raven.w.rui@htisec.com hongwei.wen@htisec.com

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

HEBEBLA TR KB KEE, &M ERFLELTEFHAA, BHEBELSL
WA iR, 20235 % EIHETHEEAEA8STILHEA (Heele (L) , dxaHF
CAGRIX1.2%, C#tANRAH. ML EXLEMA, BB TMKITZCHA (( Eka2%n) , F

B3AGMCET (B35%) , B REREMIER2.05108T (&23%) .

Tt

MEARITATHVRGEHNIL——EELE. PEE TG, H & id§R2iEL50%,
7 25 [E) 89 58 5 A5 A A BRI AT — 1R,

HEABEHBE T ELELRNTN, RBRZRESCHETRE, BHRIZAHERK
W, SHEREFAFHLEEE B ETASTH, LETMNITS, 2EHFALKRFYLRTE
(#9557F) . H, 2B (Z2ABRE) THKRGLBEBHFEREHAHLIHA, BENZ
Bk B A GARA RS B EARH T R E AR, REMNL 17008 T (HITAR,
U A A Sk BB AR A JE R A BIRANCE B GARE AL, £
EHTRBORGEER. $ELRTTRAERT, 460%00 % E RFARFREI A&

) JHLE KBRS

HwIHK.

HERESTRAERFBAE, RIZARAEREACARATRR. FEAOBERA
B AREE. BARBIY, RICBEHHRAYTAFZ Rk, 47 BHMAEA 2 HF
5, BREZAER, LRBHES2%. A ERENZHERARE —F G4 E
B BN (95%KA L) B £16-25%, BiRindrekflBgE T &, JUFRY ARG ERE
$A., ABEARASFEE. BE5ES. BE2FZABSY T, RE@TFT N5 Ga2
F, Rt SR RAS K B AR SRE RIE N UK —— 1A E R R KN RE, B
WJE. YEXJE . BRAMBME E N YT, FIRBIERIKRHAZTE.
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Pt kR $HEIBEZ LA (KUA) , HTI

Fort kR $HEBEF LWL (KUA) , HTI

11 BRBTY: BRAE—FKBK

WB AR TIEMN ZI3HLE LT FEHBAE, 2K HERENH SR T196554)—
KA. WA (918-13924F ) , RHERGF I A MBERAREATSELE, T4
KRB VA KK A RAL. BAE51K40-50%, SFEGE. B ARER R, AMm19655F,
ANE BB A BRI RAA (RS ERY , A KKRERE, X—24 17
19994 fif R, e KIA34F 0 B4, B A G A RE IR HBR R EAFG T
Y, BRTARMHERRE GELATLE.
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AR IB ) 3A BINFA] T KA TR, REMRESREES, B45HEF R
BT RMEIEIRT & 7 A, RIEMHE IR BT AT R ob. B X404
IR A fE19984F, A AR E M EA23%, A R E I FE sk (HO|E,
Chamisul ) , VA“FAeif 7690 REZALHRIAE T35, e AT kA F 4 9K E 1 E
4. 20064 F R IBA A A E20%, 201553 — £ 17-18%, 202343 L
1% Z16%., KRBT KT HFARE (LERLHAFREIK) , AEAMRAE
Fe 5Tt

Yol BB TEH, RABEASINEEZEIR, HiE2 T 2L (Hoesik) —id
FI5NE) Rl 9 BB, R HEIRG TG SU RIS, EERYE, EL L
8 HOBARAA AL, moiE B EAKE . AR BRI, R AR M AREK
So. BBk, “MEREIE” (Somaek, XEIE+ULIBIRA) G RATIE—HIHE T IRIBEGIE T
. EHE AR H LA 202345 (B RAE AL EARE) , ABiT80%4) & E M 4F
ALt E—FNFERARBENZEH, X—FFEREZRTE (£465%) . KiB (4
30%) FHAMIEE.

HERBTHIAZEEFTHNEIAL, SHAEEEEBERY. 202454842
T, BHFAFM T AR FE ok o3t b R iA67-68%, 3220194 4962%i —
F£H., FREEmP i R” (HSHE, Chum Churum ) vA£920% % 54 5 5
=, HERKX A4 AT RIFR” (F2H0], Good Day) &#£910%. CR342i1L97%,
DR R IR LR T AR %A, X —#8 B 201154 A R ERFE T, &k
B A b 4 HABA, Yo fr T BB BE £ CLXEVLIRE

RBRAKIERLFEDRBETHHBFARL, 22ERSRELARTROUFTHHR. L
L, $EAHE (4) HAALBBSME, wRHHEGFL, 2FTENETESF, TR
“HEERE EE., KM ERAERENYT KSR E RS RE TR, A
B MM REF AR RS AERKTR B ERFEIRI. 2015-20245F 1], A
FAEEGHBEMRE YT b FEMRASBIR I Z58%, Mo o)A G = RS EY%s.

12 BT RELELHEEFER

HERETHRIERRERERE, 1220235 AL ERKGEE, BRFAES5AF L
75 OB ( Oriental Brewery, B A EH#E T ) it LIE L% T H W, EF S Z
(Hite. Terra. Filite) /#OB% (Cass. Kloud) & 40-45%, 0 "8 B AFER & 15%.
X #12023-20254- 1], #HEE T HEBIFLE TH: 2023548 2 F H-3%, 20245
4%, 20255FFit-5%. Bit = 45T E % 4912%, £ F19974F TN £k Al k& £
I,

HREBRETRBETHHOESFTE, KN RBR ALY, 20245 3 E CPI
Bl L iK3.6%, B mMikikid #5ik52%, HEESMBRBAEEE L, AT
T, B AEM T ZNEBAKEY “Filite” S M4l 2 15 #32 K 18%, /L & 5% 69 “Terra”
HETHEHE%. HFEHGQRMN T AP T L PG EMNILRME, PEHHTHL
T oI TR

7 I Aok B AR R L SR R E . 201550 AT, oA ASHE T L
BRES%; 20245 X — B A E212%, EFP B KA. FEZEH. A
Hoegaardenfx & 3K i, AFERFIH & RIK B (L43% W% ) , {23k ix A, 2020-
20244 CAGRiA25%, “F#23H st £ b0 Bag18 K, EARLMBA L KAEIE M6
PR, BB A HARRG) B, T4 S E AR L 5 B BB e A A,
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13 BERE: RMXREBRES

SEBA B AN RS EHKR, DLRHNTESHRITES, 2022-2023F 4%
BARE AT, #HE BT S RATERAT R S kA, AR SR F PR 4220234
A1 45 TR ABUE B 4 BT RA TG KRN S h, A & R % T 2023
H B RANSURNMARR BT, BHEREG 3%, A ME R A
AAKFE K, 202594 ) 45 IB AT L R AT — 4RI SRR L S AT
Hite. Terra%F™iifi = 42 £94.9%, OB™-iE F) Hix Cass% £ 77 % duR M £95.3%, X &
£ 2023414 Sk £ [E "B AT L B R BRRM.

SRR RGEABLBA G LERERNHBRE. HEXBEAERNHA, BRBHE
72%. "LBFLEL%, M ALHRRHKEZ—., PA—HREE N 17003k T 49 5B A ¥,
4680 L AFLE, B E ML T003 T, EATRMMARR. A ER
o (1) RAKRSMEA T AR, (2) MR ERABF X4, (3) L ILFE
AHALGER, ZORBEIRBTHSEETHNEZREA.
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2 NEABMAL: AREFRMGEFESEL

21 A% APRIEGHLRANBIE

AZENH LI TF19245 F B — RO BRIBY, HRRXER, BEFH, BLR
AL ZRRG BRI, 19245F, KRFME-TFIEWITG LK BE) 2 48| iR
BT, DG AN T A ARG, 1950F HEE R FIR L S, NEldkihdit, 19534 &
BRABHREEAE T AW, 19665F EXF L AAFEMIAA"., 19705, “AE"H
KR A 0 B R ODAE G S b, sbJE = SR AR A R e B A et A e, B &
WM EAG, BRFEEST, HLHEREH T,

19974 B A8 AR A A EHE aIr s, BEYV REREFHESES. 1990FK
M, BEERKTES KRETTARBEFTATRESZ AL, FLE®”. ZR. &
RREFARIR. 1997 F AVR LB, AERHAEZEI2FMCHA, K& AmFELT
400%. 19984/, &) Ak 1A #E N kIR £ F o)A R (AL T 7Ry ) , KKKk L
RIERIR. HEHFR, AEZRTZROMSETL, HF)20055F 4 m4AH B,

R AN BER" BEIRAAEREZHET, EXT AN TAMHEM. 1998
F, BRTHTALGAFINE—H, BT FFUTRER (BAHAEGE
K”) . BERRIRA) YA FALIE T D, BB AL G0 25% % £23%, TRk B mFE
Fod . XH TR EET T HRESKE. HHRBRBOBEER, LT HF44HER
RALL0ITH. FEERG R R T HUIL AR, EEB T EASERBEAT LY~ 5
AR AT E AN

20005F, AZERBLERORABEETHE, WEELUFRPFEIAEE S, FEKRE
R RAMIWSRIIE, 20004F A 5B AHAE 2iA70907 48 (94H/4 ) , B K ABABacardi
BB R AR —. HERX —LRK AR 20105544 T 1046, 20195F3i451.021C
Fau LML, 20234 R W% £95007% 48, (2R EAEE . EARTIL, AR TS =
) f F BRSmirnoff R 4F e 292500 7% 46, A E M %is WAL ZAEE, FE4RBLPIU
FIEA ).

2.2 4 REHFHEEIHR

HARIB AT S TIEME 1933 F B BT B S LR, {2 EMIEAL T 1993 F
“Hite” S A9 T ¥, #SE L Hm ST 1933 4, R KA ALE (BP 30 A G 4L1R
WLURG R Y ) AARMATF NG, 1945 B ABEE, N ILESF, REE L hE
AULE. S L, KT ERIEA TS OB I (KRELEF) £y, T EERKRHRE
iF 70%. HEEZIBNEA T FE =, WEMEARRK,

1993 F-“Hite” ity B R AR B L L RRA G EREH], F11E CEO A LiE K
Re s 318 S i, VA 4# 69 “Hite” (X @ “High Technology” %% ) & &4, 44 L,
Hite 473X OB KHAZ W AL & 69445, A RIAEE R AH ER TR R E T 40 % E;
ik, RRIEWT 150 K2 BKERE"H) £ FibE S, XEMAEKREIRA: Hite T
£ N 1993 89 28%HF £ 1998 F4) 50%, HKABAL OB AR A 3hE "IE £k, 1998
NG E X E L A R RRR A,

FRFEERFEABH L, 23R RBIFL. 2002 F, Hite £—oui Rt
45 F R BE 100 12HR, THWH—E G 60%. Ad 2010 4F/5, "HIE T ARG E K
%, BAFL OB AAFFARIHAEKR, Ry w ERWIHMK. ZA KR, 2019 Fii4FiE
B # LA Terra”, £ 100 K45 BHACH, —E ERT H#hE; (2B EE N ki
HARIE, Terra 6938 KA kAL BT = 5, L ATEE B ARIR Y AL L 5 R F AR A
‘B,
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2.3 #EHFH: HLEL&gRL

2005-2006 Fi4Est A EKH, RIHEH T RTLmE EMBER KNG FUEZ—.
2005 -, AFBEEEABERE, FTARAFELTREE, HELEU 34 TLEHEL
(% 34 1LE7T) HIBMFERER. FLEFEESFE, RIHBRUEE, I—MBITEY
12 4% EV/EBITDA, /£ LBt AR TMET, (2% B3| AE AR T 6 b3t 4006 iz,
T LR IANAMA PITE. WA T ARG, HFHREEY T0%A.

HM ) KBF AN, LEEREHEAMNTELEREHRRE. AT REEE, &
EAREREZTHEBLEFORAREIEZY T ——RBIITEARELE, FEIITRE
ARG A AHFEMRB AT ERRRBE, MEEE, &5/ 8 xHHEA]
JE . BAREASRE IR PN R EIIR, WA it A REAFEA L. ARAE,
KM AP FEFIRT AR RBP4 29 1000 1246 .

2011 FHNE) EXTRAIH, “BHABRIXSAA" R HERKA ESELEL L,
R BN E) BAE T N, BRFEFNBHRA, SFtEaa BT 2 754&%%
L, GESEEETHYS0%NEH, N TEHL 4500 A, £ FERBAE R, A,
FML BLER, A& RAR 'Jéﬁé%lﬁ‘ﬂil RIEEEM: L7 IR BHFEERIE
A7 (000080.KS) AIEE NG, AREE. REFHS LS, “HHREAEERKR”
(000140.KS) HA=pE N3], iBit#y 24.8%MAN EIAx 4], 2R G TR HH AL
ARG . EREAEF T 5] 100%AR, A T2 X R LEH

BAREEERGEET TAKREKR, SEEWEMATEIK. AR FHEB T 42003 #F
R ANABBHFRBAKFALS CGEFIAME ) Atizdid 30%KAR. % KK
RAHEERKSFLNE (NPS) , Y 8.2%; M FHAHM (4 State Street%-‘) At
%) 15%., RAEEFKAL/E (Park Mun-deok ) 2 K#& % =4, 1991 4+ £ 5§ Hite &
WAL, HF AL (Park Tae-young) CLE#tANE B, 2RBKAIZF WAL EH R TR Z
. EFBXFRETAAR Y TRIESHE IR, fobim REEBK: XK
WEA, MIFTFHEERRE., BIRETHE 2B MR A8 285 00 E Lk K

FRRERAT .
B3 BSEEERH® (%) B 4 2024 FRAELMYH (%)
R R 7 B vinroR ki HEE bt R EAAA
| EESGE N R
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PR R A N, HTI FTA kR 8 A4, HTI
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24 5B RBAHE, FEAHF

BAT R A B RNEMARIE A 2. "RIBHW, 12585 8K & EARHRE L 5.
2024 4 E) BN 2.6 HALETT, E P IRBLSTHL 1.5 571080 ( Lk 58%) ,
WLE Ak 429 8300 123 (&b 32%) . ARK. #E o iERIEA L 529 2300 123
A (E9%) . ARmMALEE, WRIELFTTART £ 85%49 E kA, "FiF Lk 577 #k
25 10%, HAtdk £TT#kYY 5%, BeE Ak 52 NE) B2 LA DA,

RBSHELSFHBARSERER, RBRETEERAFRAEHMH AT R
B4 OPM (Bl FlEE) 4 12-13%, "FiH LS 2.5-5%, ZIEFHA 7-10 NE 4
B, BREX—EZFGREAGHE: (1) BB TH CRL 5L 67%, "iF T CRLIX 45%,
EMRIRIG AR, (2) REBAFTZMASEE (Z2EEHEFAR) , FIHER
u‘ﬁﬁiﬁ#” il %’:%v MAEZ; (3) AT B4 KRR, A TR Sk
A 5 ik 8-10%, BEIBILE 5-6%.

B 5 2019-2024 FEWAH ($45: +HMLHL) B 6 2019-2024 SFE W FJAA Y ($45: HoHA)
B s B ook 4 B n 5 WA
2800 240
2400 200
2000 160
1600 120
1200 80
BOO 40
400 00
00 -40
2019 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
KHRR: &A%, HTI FHRIR: A& AL, HTI

25 SMAEH: B35 LM AT

BoiB s R AR F " A BIR"WAZIR S, LR FRBBRA IR, AR ST
4—UU/C“T"% EATHMN R, “EIREAL SRR, A RLETL . mEST Tk

WEIE NG 90% VA b, (EIFRIEGR, 2015 F/5 08 K A KRR IEE (CRImKER
%),ﬁﬁ RE. ZHE. AT, 2TF Mo, HEHMKFELWETH. A%
W E B AT bR MNY 15%, Ak BE S TS T,

WEBEAHZAGPIREBERE, EEELYBBEHAETSE. 55K Terra”

(2019 “Fsh ) AT L F AR ALK BRI, LM Hite 529 15%; F 3% 4 “Hite”
RIEGE N, BER) IZWH TR, IKsH& Filite” (2020 FHEd ) M3 Hite 18
20%, EIXMMAEERARG T, 2025 SFl BIEBA T, Filite 45 213 #3K 18%, 12
HAREA ALK T 2508 b 54K B A 58
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3. R HAHR, AmER

31 o kg: FAANTHHEEEK

HRAER O LAY R FRFREEK, BAINRB SRS S, 2024 F 3] iF5t
TIHMANIE 1.8 10ET, 2019-2024 £ CAGR & 7%, ISP & b &AL 10%, {238
BIZAE AR LS., NRESHAA, BARATHKY 35%E 05 (ZaTEBSHREBE
Rib), YEY 25% (L 2@ IHFZOHAHE/T) , 2B 20% (LHEAR R
W BIR) , Rh A LMY 20%.

K-pop FudhBl6)AIRAEIE A RIE B 0 412 T Ir4F ey AL F]. A (R A X)) H ),
% B 2021 4 /2 Netflix 23R 435 /5, B P SR% b e B BAR R 39 7 5| RSN ILASF 4,
ZE T YREA E L ER AT 30%. EAUZE A BTS. BLACKPINK 5T i B 4Kk 69 % vk
THEREE, SPLRHIEI T, “Soju”—iat) A HRIL & A 2015 F 443 E/E 100
E4+ % 2024 4464 320, KA ITHE,

B 7 I FHRAS KA S (2019-2024) B8 &®FarAHAY (2019-2028E, % F4)
350
240 1.2 300 Leee®
-’..'-
B ¥ 2 i
N 18 84 2
< 0 o @ 2 v
P f,
= 2 50
B 12 :
5 o
60 2 -
| /
0 C 2019 3 2024 2026 2028
2019 2020 2021 2022 2023 2024
A RR: A8 A%, HTI FA kR AE) A%, HTI

32 MEL) . AHETHE KRB LE

AE) ARG IR BB A, TRt 2026 3 E, 644 5000 F AL, XA
Bz FAASHIINEG T, LKL 500 1280 (£ 3,800 7 £T) . ik
BET: (1) ROAREHEFZALEROE G, BAB RS FEMAN; (2)
A R oh B VRSN TG E e, BEAERATHERE; (3) ARATK
AERT, Mk B TIREAMAANRH T 10 B F35.

ML REEZFEREAHETHHEERR, RANERESESH. BEFALEORS
Tk a M FE R LN, BERRY LR FNME) 15-20%. Ak L] &> G, XA
BRATT KM@ EY. EEEZR, KWL F THER O XA (M AoRd o #E ik
45%) , 127 B E MK 20-30%, AMATH £ R RAH T35, Fitd T
# = )5 7T T #K 49 300-400 123 TIKN, OPM A ZiA %) 15%1A k.
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33 EWY: F—ATHCAT@HE

2024 12 A, A AE 5P E K L2457 Monika Alcobev 3£ & %44, EX#E
PPET ., ARAEMIL, Monika Alcobev HEZ 2. & E. P F RIFPE T EIRT IR
KA AR, MEBASHE T A Z 3% Bre R 8 A MNE, PR LIRE = KIBHL
BTy (RAFEIERER) , AAEERARESRAEED T, BELFLE
mk, THHH ZEEKX,

WET RO IBRERTMME, RRPZEHEFFCRT. HEXET: (1) FESL
HBBLEEAEZFER, oA LE240EE;, (2) PEEFESRBSLALE
35, FERETHION, (3) MAFRREZRIRAZH. RAKRE, FPE 14 1C
AH L B K P FI R ARSI B A SIS E MO ARSE, HRT AT
BTGB, HRIRKE S R E, EHAEATKEF L5,
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4 WEHH: 2024 SE sk EiE, 2025 FEEEA
4.1 BAEM: 2024 FE LB B LG

2024 FRBEHAZEBARAHZTHEAYG—F, TLABR LXK 68%E 4 2080 125
L. BN, &FFITHY 2.6 FALEHT, FIgK 3.1%, BT IHTL., HiE5%
RRTFFIEIR TR F &@: (1) 238 F 2023 59 E FEFe 2024 5505 £ T 3%F 2%
R IBRM, ASP LA EAFEKEY 15 NE 4L (2) 2022-2023 F A M3t FR
REFZ 53t F 09845 S KI@3g Mty ;- A4 5 1, & 2024 £ )3 Ew KT, 44
ERAR TR 2T 5 5.

PEEAR, —EZFERNEY, WEER ARG EADE. 2024 F 9 F
B ALY 340 10360, BRI K 14.4%, KT =FE T3 90%h Lagigik. &
RAET: (1)2023 FWEEAHKRE (ARMBZEFARIL) ; (2) 2024 F K%
B A GEMRGK) #rmil 15, BARRE AR, 28K mE, 2024 F4
W 5047 R 8) i AR KT

B9 ZEmALEMASLE (2019-2024)

B 10 X&BEAENRLHE (2019-2024, % 31=100)

o P e RPN e EELE

1

Ak ] #ies 5 C x4 3 2% C sss O] #nask

&,

KRR, A& A2, HTI

20 Jan 2026

FHtkR: Bloomberg, HTI
4.2 H3RE: 2025 FRIEMME, HEKE

MBI GGG A R REYE, WERNRESCES A, REHEIRBTHEREE
# FhaAe (2020-2024 4 CAGR 1X 0.3%) , #4HFAEFAERET b RABT e FA 14k
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W H-RAELSHTFTR
E2W 54847 2024A 2025E 2026E 2027 AR (+1C#H ) 2024A 2025E 2026E 2027E
BEAAT (ST) ESIR O 2,599 2,596 2,658 2,734
BROK A 1,345 1,491 1,728 1,811 Zidk A 1,414 1,480 1,516 1,559
B AT 14,306 15,009 15,797 16,518 2.k 2.4 1,185 1,116 1,142 1,175
B PR A 700 900 1,050 1,200 444 A8 32 % R 977 896 905 929
RIS (42) 2k A 208 219 237 246
P/E 14.5 12.9 11.1 10.6 EabshN (X)) 112 113 114 117
P/B 1.4 1.3 1.2 1.2 AN 9 9 10 11
P/S 0.5 0.5 0.5 0.5 #).8& 3k 54 55 55 55
EV/EBITDA 5.8 5.7 5.4 5.1 AILABA -4 0 0 0
Ml E 3.6% 4.7% 5.5% 6.3% XBH R HMH 0 0 0 0
BAREATRAT (%) H A AE 2 E N 49 49 49 50
ERIES 45.6% 43.0% 43.0% 43.0% HLATH)H 127 141 163 171
EBITDAAIE % 10.5% 13.8% 13.3% 13.6% FiiFHi. 31 35 40 42
AR 3.7% 4.1% 4.6% 4.7% AA)iE 96 106 123 129
ROE 8.6% 9.3% 10.3% 10.4% )28 T8 3] B 69 44 iE 96 106 123 129
BFEK (%)
EX RSN 3.1% -0.1% 2.4% 2.9% FF QAR (CE) 2024A 2025E 2026E 2027E
EBITDAYS K % 30.5% -1.0% 4.8% 1.5% mshf 1,023 1,058 1,114 1,208
}%%llil‘ﬂiff'-lfq$ 169.6% 10.8% 15.9% 4.8% A BINEENH 259 268 305 376
2 hE A 18 AT Bk 283 275 282 290
ﬁ AR 66.6% 66.0% 65.5% 65.2% MK B 215 310 344 352 362
AN F 0.62 0.63 0.66 0.70 X HHMAak > 80 80 82 84
FEALE 0.45 0.47 0.49 0.53 34t 92 92 94 97
P F 0.16 0.16 0.18 0.22 EHBHEZE 2,418 2,434 2,452 2,432
ZEREIGHT ¥ PR AR AL 70 70 71 72
JLAK IR R ) 4 B 7.6 7.9 7.6 77 BRA” 2,079 2,101 2,123 2,109
Vo 9.4 9.3 9.6 9.6 A% 107 101 95 89
BRI 0.76 0.74 0.75 0.75 B3R~ 3,442 3,492 3,566 3,640
B & K = Bl % 1.25 1.24 1.25 1.30 %3 fi4k 1,653 1,667 1,691 1,721
AR 2 147 162 166 170
NAEREFA(TCLHA) 2024A 2025E 2026E 2027E 42 115k 473 473 473 473
ZEFHFEGAERE 295 220 264 269 — 4 B MA6G Ak A A 176 176 176 176
Eilz] 139 128 128 125 Hpb, 857 856 876 901
Py 10 6 6 6 JERHB R 639 639 644 651
TIE AL -75 -26 2 4 f5A 285 285 285 285
H A 221 111 128 134 K s 52 52 52 52
BEEHFEGASRE -254 -155 -158 -119 4w, 301 301 307 313
AL S -298 -150 -150 -110 g A 369 369 369 369
e 43 -5 -8 9 FARAAR 509 509 509 509
ERFEFHEENOALEAE 61 -49 -62 T2 GHKE 341 384 434 480
2B A Z AT A -66 -49 -63 73 )28 F AN G A A 1,127 1,170 1,221 1,267
HAb 5 -0 0 1 VHBEARE 23 23 22 22
P& BINEF 4043 i -13 16 43 78 FRBFTH ERA 3,442 3,499 3,579 3,661
BARINAERE N 259 275 318 396

i (1) RVt BAEEdEARe AL B 414 2026 61 A 16 B;
Fob kIR 28] %, Bloomberg, HTI

(2) AEBRHABK, FAAHL
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APPENDIX 1
Summary

The monopoly structure and pricing power of the soju business form the core safety cushion for 2026 performance. The company
commands nearly 70% market share in Korea's soju industry. High industry taxation and long-established brand recognition create
formidable barriers. Even amid weak industry demand in 25Q3 and cumulative 20% brand price hikes over five years, soju sales
volume remained stable while OPM held above 11%, highlighting business resilience. Considering industry-wide raw material cost
pressures and the new administration's food inflation control measures, we anticipate another 5% soju price hike in 26Q2.
Combined with economies of scale, this will drive OPM toward 13%. The soju business will continue generating stable cash flow
and profit growth, effectively hedging against short-term volatility in the beer segment.

Over the next five years, overseas expansion will break through the growth ceiling of the domestic market. Amid global health
consumption trends, emerging markets have become the core growth driver for the alcoholic beverage industry. The company's
Vietnam plant, scheduled to commence operations in 2026, will directly circumvent tariffs and precisely target the growing
Southeast Asian market. Following the formal entry into the Indian market, ongoing channel penetration combined with the long-
tail effect of Korean Wave culture globally is expected to sustain overseas revenue growth at a high single-digit pace. Drawing
parallels with valuation premiums achieved by other internationalized beverage companies, the shift from “export-focused” to
“local production + channel deepening” in overseas operations will significantly enhance profitability abroad. This transformation
will reshape the growth narrative, unlock long-term valuation upside, and break free from domestic market growth constraints.

Cost and expense management holds clear optimization potential. The beer business faces short-term challenges from weak
demand and low-priced product competition, with Q3 2025 sales volume declining 8% year-on-year and OPM pressured to the 2-
3% range. However, the company has initiated strategic adjustments—focusing on core products, reducing inefficient marketing
expenditures, and optimizing channel structures—which should gradually improve profitability in this segment. Concurrently, the
soju business continues to benefit from economies of scale, coupled with supply chain synergies from the Vietnam plant's
operation. This is expected to reduce the company's overall expense ratio by 1-2 percentage points in 2026, supporting overall
profit resilience and partially offsetting the short-term drag from the beer business.

Against the backdrop of a strengthening Korean stock market, the consumer staples sector is poised for rotation opportunities.
The KOSPI surged over 70% in 2025—its largest annual gain since 1999—and maintained its momentum into 2026, yet valuations
remain globally undervalued. While semiconductors and financials drove earlier rallies, the market's growing emphasis on
valuation equilibrium positions consumer staples—offering defensive attributes and valuation recovery potential—as a prime
rotation target. As a leading player in the alcoholic beverages segment of essential consumer goods, the company benefits from
the government's “Value Enhancement Plan” encouraging improved shareholder returns. Its high dividend yield and low valuation
profile align well with market allocation needs, likely attracting incremental capital inflows.

Investment Recommendation. Hite Jinro possesses the business characteristics of ‘deep soju moat, controllable beer drag, and
overseas expansion opportunities,” with its current valuation at historical lows. Core strengths include: The Soju brand has
maintained its position as the world's top-selling distilled spirit for 24 consecutive years, holding a 67-68% market share in South
Korea with strong pricing power and high consumer acceptance; export business continues to grow at double-digit rates, with the
Vietnam plant and Indian market expansion unlocking growth potential; the current 11x P/E ratio represents a five-year low, while
the approximately 4% dividend yield provides a margin of safety. We forecast 2025-2027 revenues of KRW 25.96 trillion/KRW
26.58 trillion/KRW 27.34 trillion, with net profit attributable to shareholders reaching KRW 106 billion/KRW 123 billion/KRW 129
billion. This translates to EPS of KRW 1,491/KRW 1,728/KRW 1,811. Applying a 13x PE multiple for 2026, with a target price of KRW
22,000. We initiate coverage with an Outperform rating.

Risks: Macroeconomic downturn, rising raw material costs, intensified competition.
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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 (HTISCLAEABTE BN LR 23k 51, BB RIEA R A (HTISG) & R R 28 E AT 8l 5§42 R ANFIE A,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

fio AE, ARRE () AFERE DO LEARRT AN ASE P RANERAIA BRI XETAD AL, FE (i) RORED A EAHIEAFLRS T AL
HERENINE LI NEA R, RHRE TR B RAE 0EA, &0 (EBENGRE) ALY ARBAEANEAE, KPENTE (RDE50001) $RLEAHR
REEHEH 0K AR A RIRE P46 B 47483 4934, |, Raven Rui, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 30 calendar days after the research report is published.

K, WEMG, BRRE () ARERETHELERRB T RN KR P RAMETRAA BAFA X LTAIAMAE, FL (i) RORMF A ETEPEARLTRE TR
R ERENSNE LRRABAL; Rt DAtk ARG LA, &N (QBRNNRE) ELPARBAEMMSAE, APROEE (K245 0M00]) ERLEAH
RIREXFEH 304N A AR A XSGR LIRE FTi18 B 4743 69324, |, Hongwei Wen, 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.

FAFERE Conflict of Interest Disclosures

BAERALL LR TRERTRTL S /B3 KRR OB RREZN N RATUTRBH BEXT. RAFARERE, DTRAAXAFXEORESA (A THERRRE
ERRARR, ©F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com)

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

No Disclosure

AR (K 2020 % 7 A 1 BIF#4T)

BRER (ATRAHT) RABTFRRARABRAREANEZGN: RFRF, PHABTFAF. BRALFRAE HI QFARL. FA HT AR LA ZEE
&, BXAEFmAEALRERARR. AEAERLT, 2RO FAPRTATEEARTRI, BAAOERRENAREATEARN (RPRTAOAARE) URLLR
PR Z A

RFRTF, Ak 12-18 /M ATARR RS EORRE 10%A L, RERL BT

P, Ak 12-18 A AT R A RETRK, AER T, HR4E FINRANYSE B3 AR AAI, RMAK T P AINKA X~ 7],

BTRT, AR 18R WS RSB E 10%00 £, KRR LT

B Z A AIE I K-TOPIX, $E - KOSPI, 4 75 - TAIEX, ¥ £ - Nifty100, £ B - SP500; 2 A # P 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 should depend on individual circumstances (such as the investor's existin g
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.

BIBERR
15 @ﬁ’ﬁgﬂe



AE20055% 12 A 3N BEERRRERERENA A5 2025 % 9 A 30 A AR GREALELA

RFXF 13 BTXw RFXF il BTXW

(#A) (#7)
AAEGREMLEESL 93.9% 6.0% 0.1% 92.3% 7.5% 0.2%
BRRATEP * 3.0% 4,0% 0.0% 3.3% 3.9% 0.0%

*EéAﬁﬂ”%E&ﬁﬁ”gﬁﬁ£%E%%
EARTHEN, PHRAZEPASEANGART AT, vEALEXTIA,
ﬁﬁ%HmMM$%ﬁAA$%E FMNABRERBINBER—£A, FEEALR P ROAERANRE,
WAHRAREEN (A2 200%6A308):
IA, Ak 12-18MNA WIEARR AR BORIBA 0% b, RER S 0T
B, Ak 128N AT AR EENAK, BB T, A3 FINRANYSE #15REN AN, KMAR P R RIASA L —£4]
i, Ak 128N ARBAA R ERRRRE 10%0 L, KER LT
B2 AR BA-TOPIX, $ 8 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; A7 % B4 B - MSCI China.

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of December 31, 2025 as of September 30, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 93.9% 6.0% 0.1% 92.3% 7.5% 0.2%
IB clients* 3.0% 4.0% 0.0% 3.3% 3.9% 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.

HEEFEREMT: RAERAATE. BAREERS, FERLTRESEFLORESREZHTHL, REATTROBEZIR L EUNE, ERHEL IEDNMEFEH
THARZPA, RE BRI AETERBRBIA, ﬁﬁﬁ ERA.

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: AARGRTRARPBARKBANTE A RSARAAPA, BRABLIEA (601201CH) , BAERT LANEND, LATTELATE AROFLRE.
ok, BARRERHEABREARRNRARA, A REERSEBASEIEANTE A BIEAT A TR,

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.

B E LR 1004 B (Q100) f34: A8 E Q100 #5402~ 04 100 L ERRREARZORATE AR ES %, RERZRALATRENFRLE, FEAERE
BEAARANG ThLOHAL. SERREEH QL00 HHANEELF.

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.

E&X$ FIN-ESG) SiEB AT 7 AAK: A LR (FIN-ESG) HABLAT, 4Hmili AERAREAEY:

B4 Sl (FINESG) S5 4  BRTHEKFAIART L] UTHARAD) ATARRBHAFEAFERR, KOIELRALLL ERRBETRIE, A3
%ﬁ%m%ﬁ%§%7ﬁ?%&ﬁ&ﬁAAXMﬁ&ﬁku,@z EEAEIMASIIAIE, B ESRARX LR R, K08 RAEAMAIMEETA BRA KB
i%ﬁ%%%ﬁ&%&ﬁﬁ&i@&ﬁ%ﬁﬁq

DRF BRI BRI IAARA R, AR IR B8 8 4 ZHREAE 8 KB LIN, RSB A AN KRR R LRAERMAA ARBEHS 2 805)
-, &ﬁﬁﬁii&k%%?%?iﬁ BITHAE A S KRB RA BT —HIA AR LANRE. REFTHA, KRB (PHELERES) RRRLERI, TEHL
SRR BB BRI,
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Ko B4l %k L. BRBE. K% AR %5, Tk, K4 B R AR AR TR BERSEE. BEL ERBRAENS, FUERLERILNF ZTE
AARKE, WA P REMENBETE, DRFKETE,

Ak ALK FRALR, RRRMERSANHLRBIAE (b CLRMER P EMHN) CLRAAP RS (ANE) B0 (RRMBAKR) F) ALHEH, NELk
WO HRIT, ZALT RS ARDRARALR RAR—5, WAKLTERAR AR,

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

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

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

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

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

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

£33 5 91 R

FREEAOFRRE: KRS EAEREARAARAS (“HTISGL") HA KM BAG HRERALA KNG (“HTRL") £47, A3 ARBAREARIN AN (F511%) #
HHEARZANTED GLEARBEN) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A B AX AW 44K
EABTRIE,

WEEANRRRE: AREONBZEAR S, BEITRIEAPITAZ Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL”) Af &
47, BaEHERA A Z BSE Limited (“BSE”) = National Stock Exchange of India Limited (“NSE”) L /N8) (44kA THERAAT 1 ) HATIRE. HTSIPL F 2016 4 12 A 22 B HKM
FRABRERELAERA RN (HTISC") 8—F 4,

FARRRENERERA LA LHRSNE, 2T HEERREARDARAG /R EEEREALRN AR AL FTERLA,

KB AL EANECHAEIRATERR, 12 HTIRL. HTISCL RAET LB T A BIREAZRARAZ (“HTISG") AR LERE, TEMA AR TRETH
FORIMRIE, AXHYHANEABERARS AL, W IR, BAFTilb. ALBRBALRA, IHPRAGETN)ILRENHAFEEBRFOEGAE, KXHH3E/
FERBEAHEAE RO TIETREM AN, BLLNEFER, AXIHTRANEATRAERTESR, WRETSGALTA KB Fulshe) fAATHY, MICET
TRAMERFARA B, SEOFAHAR-ZREBRNER, TEBTRS), OHHERITAILY, AFATRANRHTEN, RIFREANAHETE, BLHARE
AR OB EABTL A, P FAL RGOV SRR, EOMSRAFNRGE. BRELA AN FEERAOERT AN THEE, A At A
G BNELRR, MPERTLAPERAEARTEATE, FOTRARIHFENMAR FAETAESAENRE, HISC RAEEZ. BRAAREAS Y AAEET T
1z,

BRI AL A BARETENMTTRI, HTISG AAMA KRG FAEEAR. EFPER, HTREA LFARKIMA L HEERRIT A RHA RCIECARLTE £
HTISG #944E R . X4 Rt LALHTE HIISG ti8 £ K P A REE AL HATAE AR B LR BB TR ELAR S E%. HTISG THE HAL AR ENRE LR
—HAHERRR, 2 HTRLUEA LS RARAL S RBAAT BEZF LSRR, BRREN

i AR B R 55 www.equities.htisec.com , &1 £ 54 XEAE FARG AR AAEH RELHARPAREHONEE L,

FERMIPRERL: RAFRE T LI R ERE RN FRE FINRA ST R A RIFA R T, FAAZEE FINRAK XS RAAR B ipAd AR, AFEaRAT
EAR RS 261 £ANZIRA.

IMPORTANT DISCLAIMER

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

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock

Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.
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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.

PR PR R fo:

REFXARAR, FUNEAAZiTEAREIARAARRL PTG EMEARTET R PORAAALRE LA EE RIRE AR FEEAR.

FRERANBL TR BAEFREARNA AT (HISC) A TR AR ARE, HTISCL REFBAREAS 1 £XAFED (NFEARS) BT, RTRE S THAK
GEARBGAG) (FBENE 571 F) (ATHASO) FREHENMT, EAZAZMEY, AFLREMREL SFO FIREH 4 LETE". KAFLREAZLIERR

BREFREER2NTE, ERLMREAFTRE P BN ELMBRTAR. ARLREGRIARFRRE T F ARG XY ETFLHIRE HTISCLAEAR .
FRBFANBLER: AFLRE Y HTRL, HIPL & HTUKK 25, HTIRL, HSIPL, HTUKK MUREMTIE HTISG 2EBEAE], AL LD M, BARSLEDETFHLRESH P
RAMARBLIEAZ AR, AFRREREARE 1930 £ £ EEAR 5" F 1506 FALNBREME 1 A Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 L
&1 ("US. Institutional Investors” ) . @ £EAMERE S RATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR T, FMKIARTREN LR

BhE, FORBARLRERBOE LA EMIEARA A LRI A EENR ), R4EE HTIUSA, HTI USA 4L F 130 West 42nd Street, FL 18, New York, NY 10036 USA, #,74+1212-

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

ARZLRE, LAATLT QLGN BETELT, KAAFIRENETZERES, FRABEMIRARRKE, LRFEL HOIPL, HTIRL 2 HTUKK A4 F RiEAd
FERILNTS. ARLRE T A4 HSIPL, HTIRL K HTUKK 2 REA 2 AL % FINRA S BF R AR K4, B THAZ FINRA % 2041 £ H AN A, AFER

Fp Atk P BA R HEAFRA, BAARTRS P HANETEEREARAALBIE (245 AR) TRAELE—ZAR, FEBRAMEATREA MR, SFLEEEAY
HR, AREEDEAIIXLRILGELTRA RS, AN THRALFHALROFENAS ZEE ARG ETEK, KARRE PAELI G LA Bt a9 1EAT

AR LR IENRTIRANMEZILE RO 0, TRAAFEAIARERIEAMARMNF L EAXA DY 0. AERGEAGIA ABFRE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

BAARE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

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

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)
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Inc. (“HTIUSA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.
130 West 42nd Street, FL 18

New York, NY 10036
Attn: Sales Desk at +1 212-351-6052
PRARERBORLER: AT EAREFE (TATE, RARLANRE, FOBEREAALE, RIVBAFLRFSE) RAREBER N T BEEEARKETHA
RATERA G, FARBAEEERN, IHHTHEAFTHRETENTALE, 4555, AHETEATHRAKEAIALLERAN, AARERELR XL 0T
MR, BT BBRAR GRAERITZA, EMEAR RAA T LERRERIFE AT G ETEARETEERE, IR GARARTF LR AR,
WEXEFA N BLER: AETEATAFIAARERBEA R ETIE RN BT ERA B EEANBATARIANZAOEE, KPR IEA RS KM EMEAS
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T X 44%
A FIRTRREY . $REEPBLAA, EWEX, AFHHAEETHATHTIRUBEAETEANBRAN S, ATEER. [EIMFLA. MEXBETEAZR 2R
ENRERMART B IMETF KRB EHH. L PFENELRTREANRE, TR E R Bk, ARSI, SME ROKEAYFRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % L1 W ATALE A THHTHAEE 1 (“Permitted Investor”) .
Fk B KA B LSA: A7 IRE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) F#fAmsk 424k, HTISSPL 244 (M4 %) 2001 (“FAA") R N8B M5
REL T (a) BEATEA, EALTHUNHY, ROFTERAARDIMTELASHNERL (b) RFIAAA KEA. R)FTARA AR IMTE A AN E IR TR
£ ARRRERRBAAS GEARBRED 2001 5 44 FATAXANAETH. HTRRRLRER LN RS ARG ETEAR, ARRREGRIALELNTE LS
HTISSPL % 4
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
3% (65) 6713 0473
ARKANROFR: AFLREWELBREAARADNAT, §ENKSAFARE RNLRRSIRATALALRIM (1B 0 RLRABP TS E (FE) ) § 61
(1) 4, %1711 (1) A8#fF AL AR |
EERKEERENTLER: ARSHNERTHFIL Haitong International Securities Company Limited Fi & A, ARERAMARTMALZERNELEP AF, EARTRE ARE
RENERTARBHREE LR P, AARRERIA AT BB NEP MHRHAIRS. Haitong International Securities Company Limited 42 XA 493 K SR A2 B2 B AT 46
REAFLRE T RAMN FROLATRAEHAL 05% . HAREALELREATRANCEBL Y LRLCHEZT TALA.
BRATHZFENTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4R4 i
KA BEABEFERA (ATRAASICT) A3 (RRALER) X5 2016/396 FAEELKAL)LKAAL, AFAELRTHIE 2001 £ (N3 %) EEXATARLE P
RELBRANADE REHAARA LARREHTHER, ASIC HF S KT EATRERR: www.legislation.gov.au, #i8 BFRZENLRIRETINEEEEANL AT, #
FHELERKHDAERNEEALER.
WERRZHBLER: AREONFEAR S HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 147 #] Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BHEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHFT 1 ) HARE.
(4244 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
B % Mt 4 4F: Haitong Securities India Private Limited
SEBI A7 447 2 A5 INH000002590
u3k: 12034, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
751 49122 43156800 5 £:491 22 24216327

AMAbIFANEHAA: Prasanna Chandwaskar; #.7%: +91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com
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“EEE, SEBIA T A A NISM 8IIEF RARE P MG A I AR A BRI RRSFIE”,

WA AR E AL R ARG 2019 %, REHFARA.

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

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”.
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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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