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Valuation table

TP (USS)

PoP

FY26 Rev, Rmb m

FY26 NP

Mkt Cap, USSm

Retail sales

FY26 Rev, Rmb m

FY26 NP

Mkt Cap, USSm

Aesthetic treatment services

FY26 Rev, Rmb m

FY26 NP

Mkt Cap, USSm

Net cash, USSm
Conglomerate discount
Total Mkt cap, USSm
Diluted ADS

Source: company data, HTI

30 Mar 2026

Valuation

373
164
12

259
41
69

1542
185
925
105

30%
1,056
103.2

BRFETRTF

Notes:

0.5x FY26PE, assuming POP to drop another 50% before stablizing

normalized OPM 20%, 20% tax rate
12x FY26 PE v.s. FY26-28 CAGR of ~20%

normalized OPM 15%, 20% tax rate
35x FY26 PE, v.s. FY26-28 CAGR of ~70% and FY26-30 CAGR of ~45%
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Financial summary

Key Ratios Dec-24A Dec-25A Dec-26E Dec-27E Profit & Loss (RMB mn) Dec-24A Dec-25A Dec-26E Dec-27E
Growth Total revenue 1,467 1,523 2,174 3,346
Revenue growth -2.1% 3.9% 42.7% 53.9% Cost of sales -568 -796 -1,327 -2,098
EBITDA growth -12504.1% -66.4% -19.9% -135.3% Gross profit 899 728 847 1,248
Adjusted net profit growth -108.2% 4482.7% -3.9% -104.7% Total operating costs 951 985 1,074 1,212
Margin Adjusted Operating profit -52 -258 -227 36
Gross margin 61.3% 47.8% 39.0% 37.3% Adjusted EBITDA -589 -213 -171 60
Adjusted Operating margin -3.5% -16.9% -10.4% 1.1% Depreciation and amortisation 46 57 46 43
EBITDA margin -40.1% -14.0% -7.8% 1.8% Interest income 47 24 3 3
Pre-tax profit margin -40.1% -16.2% -9.1% 1.1% Interest expense 0 0 0 0
Tax rate -0.2% -0.4% -0.5% 20.0% Pre-tax profit -588 -246 -198 36
Adjusted net profit margin -0.3% -14.2% -9.6% 0.3% Taxation 1 1 1 -7
Key Ratios Minority interests -2 -1 -1 0
Adjusted ROE -0.2% -12.4% -13.2% 0.6% NP attr:lbutable to So-Young -590 -244 -196 29
International Inc.
Adjusted ROA -0.2% -8.2% -6.9% 0.3% Adjusted net profit -5 -217 -209 10
Capex/revenue 0.5% 1.8% 1.7% 1.7%
Credit analysis
Debt/EBITDA (x) -1.3 -4.3 -8.4 36.4
Debt/Equity 39.6% 52.6% 91.0% 133.6%
Net debt to equity 6.2% 28.6% 77.5% 125.5%
Balance Sheet (RMB mn) Dec-24A Dec-25A Dec-26E Dec-27E Cash Flow (RMB mn) Dec-24A Dec-25A Dec-26E Dec-27E
Total cash and equivalents 588 352 147 66 Net Income -197 29 361 810
g‘;iiilsd other service fees and 195 195 195 195 Cash flow from operations -26 -150 -15 275
Accounts receivables 79 122 181 243 Cash flow from investing 257 46 221 -387
activities
Others 958 1,564 2,554 3,782 Cash flow  from financing 22 39 31 31
activities
Total current assets 1,821 2,234 3,078 4,287 Cash at beginning of period 646 352 147 66
Tangible fixed assets 155 126 118 134 Total cash generated 213 -236 -205 -81
Intangible assets 127 161 230 355 Implied cash at end of period 433 588 352 147
Total investments 280 265 378 582 Free cash flow -71 -158 -42 237
Total other assets 631 1,041 1,429 1,698
Total non-current assets 1,193 1,593 2,156 2,768
Total assets 2,735 2,661 3,014 3,827
Short-term debt 70 0 0 0
Deferred revenue and others 265 389 649 1,027
Others 295 360 508 723
Total current liabilities 630 750 1,157 1,749
Long-term debt 125 124 206 326
Others 21 44 72 113
Total non-current liabilities 146 167 278 439
Total liabilities 776 917 1,436 2,189
Shareholders' equity 1,839 1,625 1,458 1,519
Minority interests 120 120 120 120
Total equity 1,959 1,744 1,578 1,638
Tota.l liabilities & shareholders 2,735 2,661 3,014 3,827
equity
Source: company data, HTI
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IMPORTANT DISCLOSURES

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

HTIRL 247 JFA1E Analyst Certification:

Fo BHR, ARRKIE (1) AFLRETHELEARRT KNA AR 2 RAAEARAA BN X LTAG ML, FE (i) RGRMERAETFPEARTRE T £
R EAERIAS AEAABAR, RARE PAt AR ik, &N (aBANKZE) £1 #ﬁx%ﬁ&ﬂw%ﬁ . BPENTE (RLEERRN) HRRERH
RIRELAEH 30N QKA N G RARTRE 315 B 478 #9924, |, Daisy Chen, 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 B % RHEE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T HH RSN HATMTARA A ERT, FAFRRERT, UTRAAXAFXANBEFA A THETER
EAMARR, vFTHRANAGE S, &4 5H 2 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

REEX (K 20207 F 1 BFSHAT)

BAEG (L TRANT) KA FRERRARTARERNBEN NG RTAT, PHABTRT. AFALFEDE HT RAZX, FE HTI RAMTFAE TG
B, BRA AR eXnfRERR, EETELT, 2FGPARRLAREEARTEN, REAOELREZNAREATAARA (WeBTAONAHL) UALRR
PR ERA

RTRF, Ak 12-18/M ATAAER BRI EORRE 0% L, RER LT

P, AR DB ARSA B TUAK, KRR T, R4 FINRANYSE 695F AN AALN, AM2H% T R RNEA X~ A,

BT, Ak 84 AT REARSRRA 10%0 1, AER P T

B2 LS B A -TOPIX, #E - KOSPI, 4 & - TAIEX, 7% - Nifty100, £ [ - SP500; £4b577 % B #A B - 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 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.

#2205 % 12 f 31 AEBERREALELLA BE 2025494 30 B RBERRERL LA
KTFXF P BIX# KFXF T BTXw
(#%) (#H)
AARFRZMRLEEE 93.9% 6.0% 0.1% 92.3% 7.5% 0.2%
BRRITEP * 3.0% 4.0% 0.0% 3.3% 3.9% 0.0%

CEBAMERE LRFRITEP FT BRI,
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LEPFFHEN, PUALEPAMERNETRTRT, TUALEKTHA,

RAARIE FINRANYSE A7 A AN, AMA BT HFRINBAZ—£A, FEEELA P ROAERRNKE
WAHRAREEN (A2 200%6A308):

EN, Rk 12-18 MR AT BRSSO A 0% L, BOEZ 4T

B, kR 1218 /M AT AR HTNAK, BB T, A3 FINRANYSE #15FEN AN, SMAR S RIS L —£5],
i, AR 1-8MARTIAT AR E 10%A L, KERX BT
B2 A AERE K -TOPIX, 25 - KOSPI, 4 7% - TAIEX, é £ - Nifty100; £#877 % B #A 1 - 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.

BRERERAAR: BARGRAANE. BAREARS, FERE PREGEA LR REIEAHSL, AR TTROGAGIGREZIME, TAHL ZZMEF A
Tﬁﬁ&%ﬁﬁ‘ﬁﬁﬂﬁﬁﬁiﬁﬁ%$@%ﬁ,ﬁ&%ﬁ%&ma

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.
BEBRARELS: BARRTRAAPEARREANTE A RLAEEOMA. BRAGZER (601211CH) , BRAEGRTLENENT, LLATYERATE AROALRE.
%, BARRERSBAGREARRNFAES, FIEERGREEAFEANTE A RRAT 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.

HEE LR 1004 K (Q100) f84: AR Q00 42—/ i5 100 L EABBIEABRANRATE ARKIT 5. RERERBLIATRZORALAE, FLEAHELRE
BIEAARANG Th AL, 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.

HRA (FIN-ESG) SeEBEF A BESK: AHALRLA (FINESG) BB, #5bFml kLI AEREY:
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R RS RGETAERNERE AR,
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RAKE, BR P ARA R BETE, BRAKETE,
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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-
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ESG Data Service.

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

2. SusallWave 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.
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FHEEANRRERE: AREDARRREAZAARAZ (“HTISGL") ATH BN ERERALA RS (HTRL) £47, B RRBABEARMREN (F571%) &
HHEARZATED (REARBEL) BMER. AR REE HTISGL 44 % H B4 Haitong International (Japan) KK. (“HTUKK”) &80 FA4T, HTUKK At A AR A 4AK
TARTBE,

WEEANRRRE: ARZONFEAR S, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) L7/ (44RA TWERX A1 ) HFFRARE, HTSIPL T 2016 % 12 A 22 AA0KH
FRA BB FREAZAARAZ (HTISG") 81— 4.

FARAREHNEREFA LA LRI, BAT hikd BIREARMA A G R /RARE FEA RN LARR ELA EEERAA.
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BRI ARBTAARANREAREBY, bF LU, RFAfilb, RXBRBALRA. XHPRANEAMALERENHAF EEBRFLENNE, KLHFE/
FERERANEAE LA TIRTRENIEN, EELIEEER, ABPRAGEATRARLAEE, PRERF RURTARE K Foshey AT, MILET
TRANEE FARAY A, TEGEAFF—FARESRNER, ZRRZ ), oGt RTATLY, AEATANRGTRYE, BFRESNANETE. EEHARE
KM ARGHEABT Y 24, MR AALRIGE FMAEN, EAMERAFRRGE, BRELR AT FEERGELT G THRE, K, 24, bikf
Ly meE LR, AMERFZAREERAERATEATE, o TRARLHARNRZAETAERNENREL, HTISGC ALEE, BRAREAS Y AAREEAT
1z,

At AL N AR T AR, HTISG REMM XA, ZRATEAR. TERER, HTRIED LEARREFROEMEASITEDHA REIBLURBATE L,
HTISG 844 E R, R RAvt b LA HTISG MR K P A3 REEE AR ENARA 0 XA B AT H R E NI RS, HTISC THE 5 AL AHEENRELR
—HHEFRR, R HTRLEA XS RARKHGREATBEGEF AT, BRI,

7 B8 B M 35 www.equities.htisec.com , &5 A XGBBRARGABLA S RRLGALFTHEHONEE L.

FAEMRRER & ARALE AL A ARE RO AL FINRA BATEMRA RFA LA T4, AR EE FINRAK 5 ARARE Bl d it irhd, A EGRAT
AR DN F 2081 FANZ A,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“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, HTLKK 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
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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.
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RETIARAR, BNETHDHRARERLHARARE B ETEARTET R HORFAYLRZ LA RRAR A E RAEAR.

FRERANELER: BARFEARANA A (HTISCL) AT AR AFLRE, HTISCL AERBARERS 1 £2AEHD (WSEATS ) BHIENG . AHEREFFHA
GEARBREH) (FAENFE 571 F) (UTRARSFO") HRENEAHRFE, EARHIMREY. AFRRERRESL ﬁO%ﬁkW%k&ﬁf'$ﬂmﬁk* 2HEAAR
PREFFBEZRANFE, CREMRBRRALRE PAENE SMBRTAR., RAZREGRIARALRE T P LR E LR ETFLFRE HTISCLAEAR.

LERFENBEER: AFLRSE HTRL, HSIPL 3, HTUKK 5. HTIRL, HSIPL, HTUKK MAAIEFTIE HTISG 2B EAE, HALED M, RIALEDLTHLRE LS A5
AAMARBRIBAZAGR, AFLRERBARE 1934 5 LEEAR L5 1506 R NBLEME 1 £B Z2MMATA 1 (“Major U.S. Institutional Investor” ) A2 1 A4
F# 1 ("US. Institutional Investors” ) . @ £EAMERE 2L AXIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EKIARTREN LR
"4, ﬁﬁ#&#ﬁaﬁﬁm#&ik@m SHAEMEASMXARILEEHNR S, ReAT HTIUSA. HTIUSA 42T 130 West 42nd Street, FL 18, New York, NY 10036 USA, ©35+1 212-
351-6052. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R %7t 5
ARRRE, LRRTET QAN REAFAT, JAARLRENEMRBRTA, RELREMARKE, LRFAL HIPL, HTIRL A HTUKK A& R RIERAM
FEBIENRS. KFRHRET RIM HSIPL, HTIRL & HTUKK 247 R RA M & L4 FINRA (9B R AT K45, BT RS FINRA 5 2241 EAZHE BN HRA, AFER
PRI P BA O R GIEASRA, BEAFRRE Pt MR BEARA R 2RI L (045 AR) TRAEE—ZNKE, FLERTOEATRIAZM, RAZEBEALY
HR, FREEDEASIMALRLLGEATRA R, %l N THRAR FHALROPEARS ZERNATAFOREZR, KAFRRE AR LT Bt 49207
ﬂ%ﬂﬁ%ﬁ%xﬂ%ﬁ%&&é%ﬁﬁ%miﬁwwd , THHAFIEAIMAERIEONMESMNF A EAR A BF W, 2RREALIAF@HERE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

BAAGE: +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 HTIKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTIUSA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1 212-351-6052. HTI USA s a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or 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
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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

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBEAALE. RNAAAKRFSHE) AARBER G B REEAKEIHA
RATHRAGMA. FARERXEEEN, AT OEAFTUR ETENSAS, 2557, AXHETEF AR LEAGAERERAN, Rtk A it
AR, AT ELAA QREIATLA, FTEAR A RANTEAERAERNE R ETEARET EARE, BRAHOAR AL T LAREMAZ.
WEXEFA N BLER: AEAEATAFHAARERBEARETE RN T EEA B E AN ZHINNEANZLMF, AP IEAENE RO ETELHAL
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %403 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 1 BiRX 5 A% % 1 (“International Dealer Exemption” ) #1X 57, 2T 3 44%
A FIRTRREY . $KEEPBLAA, EWEX, AFHRAETHATHTIRUBEAETEANBRAN . ATEER. [EIMFLA. MEXBETEAZR 2R
ENRERMARTF B IMETF KRB EHH. L PHENELRTREANRE, TR E R Bk, ARIEASHHE, SME ROKEAYFRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)% 73.3(1) % ATALA 4 TKTHRKA | (“Accredited Investor”) , & EERAEAT National
Instrument 31-103 % L1 W ATALE A THHTHEE 1 (“Permitted Investor”) .

Fk B KA BLSA: A7 IRE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) F#fAmsk 424k, HTISSPL 244 (M4 %) 2001 (“FAA") R XHB A5
BEL T (a) BEATEA, EARTHUNHY, ROFTERAARDIMTELASHNER (b) RFIARH KiEA. RYFITARAAFDIMTE A ANHEINZA TR
£, AL RERRBLAS GEARBTE) 2001 £ A FRTARHIAHETH. A TFTRARLRER P LN AELARGETAR, AFLREGRFALBLIATE 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

BARKANBHER: AFLRENEREFEATRAAMAR, §ENPALMERTE RHLBRSREA N MARAM (R ALRIAL S ("FE”) ) % 61
(1) 4, %1711 (1) A8#fF A% AR |

EERKEERENTLER: ARSHNERTHFIL Haitong International Securities Company Limited Fi & A, ARERAMARTMALZRNELEP AH, EARTRS ARE
RENERTARBHREE LR P, AARRERIA AT ERNEP FMHR#MAIRS. Haitong International Securities Company Limited 42 XA 493 K SR A2 B2 R A 7T 46
RERFTIRE T RAM FRCKATRALHRN 05%. HAREALELREA THRACLBLPLALCET TRAT.

BRATLZF AN FLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2314k i
KATEABRTER S (RTRAMSICY) A8 (RRALER) XHF 2016396 SATERKALIKKRAL, AFATLRTRIE 2000 F (%) ARXATARLEP
RELBRSHAARFREHAERALLRREATHER, ASIC 89 8 AT EATRERIR: www.legislation.govau. #id B FREHGEBIRETIEFEEMALHEH, #
FHEEEAKADHERGEERLLR.

WERRZHBLER: AREONFEAR S BFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 14/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BFEHERK A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.

(4244 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20f or%20Research%20Analyst.pdf )

B % At 4 4F: Haitong Securities India Private Limited

SEBI A7 447 2 A5 INH000002590

Hu3k: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

751491 22 43156800 1 A:+91 22 24216327

AMABFANFHEAA: Prasanna Chandwaskar; #.7%: +91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com

“EEE, SEBIA T M A NISM 4RI F RARE P MG A I AR A BT R RFRIE”,

FORERAFFALHBRANL,
WA BRE RIEAZR ARG 2019 &, REHARA,
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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

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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Jun-2023 Oc-2023 0 Mar-2024 0 Jul-2024 Dec-2024  Apr-2025  Sep-2025  Jan-2026

1. 30 Jul 2025 OUTPERFORM at 5.06 target 10.10.
2. 18 Aug 2025 OUTPERFORM at 3.74 target 10.28.
3. 2 5ep 2025 OUTPERFORM at 3.84 target 10.28.
4. 25 Sep 2025 OUTPERFORM at 3.590 target 10.28.
5.4 Nov 2025 OUTPERFORM at 3.47 target 10.28.
6. 18 Now 2025 OUTPERFORM at 3.36 target 10.00.
7. 20 Mow 2025 OUTPERFORM at 3.16 target 10.00.
8.5 Feb 2026 OUTPERFORM at 2.95 target 10.00.

Source: Company data Bloomberg, HTI estimates
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